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ODD  AMOUNT 
BONDS 

There  are,  at  present,  good 
opportunities  for  picking  up 
odd  amount  bonds  of  vari¬ 
ous  Provinces  and  Munici¬ 
palities. 

Some  of  the  odd  amount  bonds 
offered  in  our  current  ODD 
AMOr.M'  LIST  are  of  Canada's 
most  representative  cities, 
towns,  provinces,  etc.  Among 
these  are  bonds  of  the  Pro¬ 
vinces  of  .Alberta,  Saskatche¬ 
wan.  .Manitoba,  Ontario;  Cities 
of  \  ictoria.  Winnipeg.  Toronto, 
Montreal,  St.  Thomas,  etc. 

Cnpips  of  0(1*1  .tmoiint  List 
trlatll.t  MipplieO  "n  retpiesf. 

A.  E.  AMES  &  CO. 

ISVESrUENT  SECURiriES 

Estshlt^h^d  1893 

TRANSPORTATION  BUILDING 
MONTREAL 

TORONTO  NEW  YORK 
VICTORIA  CHICAGO 


To  Holders 
of  Securities 

Enquiries  being  received 
from  holders  of  securities 
suggests  the  need  for  fre¬ 
quent  inspection  of  hold- 
ings  in  these  days  of 
shifting  values. 

Through  our  fully 
equippedCorrespondence 
Department,  we  conduct 
a  National  Mail  Invest¬ 
ment  Service  that  grows 
steadily  in  usefulness  and 
volume. 

Twelve  vears  of  mail 
service  enable  us  to  ensure 
all  inquirers,  without 
obligation,  the  personal 
attention  of  a  staff  of 
qualified  experts. 

Put  >x»ur  investment 
problems  up  to  them. 

The  Greevfhields  Review 
tent  free  on  request. 

Greenshields  &  Co. 

INVESTMENT  SECURITIES 
Montreal :  1 7  St.  John  Street 

Toronto:  14  King  Street  Eo»f 

Otu  Central  Chambert 


EXPECT  EARLY  RUSH 

OF  WHEAT  TO  MARKET 


BRITISH  FIGHT 
FOR  OIL  MEETS 
WITH  SUCCESS 


'  Feature  of  Contest  is  Anglo-Per- , 

I  sian  Oil  Activities  Which ' 

I  Holds  Exclusive  Concession  | 

'  Rights  to  Oil  Development  in , 
Persia — Has  Authorized  Capi- 
'  tal  1:20,000,000. 

!  (Kmin  the  I.nndon  Riireaii  of  The  ' 

Financial  Times.) 

London  — Great  Britain  s  fight  for  ! 

'  oil  Is  meeting  with  success,  and  al-  I 
:  ready  America  s  position  has  been  ‘ 

'  weakened.  l 

I  A  feature  of  the  fight  is  the  acti-  ! 
vities  of  the  Anglo- Persian  Oil  Com-  ’ 
pauy.  with  which  the  British  Gcrv-i 
jernment  Is  associated.  This  com- I  . 
:  pany,  it  will  he  remembered,  was  I  . 
formed  to  acquire  from  the  Couces- I  " 
'  sions  Syndicate,  the  Burmah  Oil  !  I 
j  Company,  and  the  late  Lord  Strath-  I 
I  cona.  a  concession  giving  the  exclu- !  I 
sive  right  to  exploit  the  petroleum  : 
resources  of  the  whole  of  the  Per-  I 
sian  Empire,  with  the  exception  of  1 
.the  five  northern  provinces  Itorder- I 
I  ing  on  the  Caspian  Sea.  for  a  period  I 
of  sixty  years  from  1901  The  an- i 
I  thorized  capital  was  then  L’^.fMUi.-l 
000  sterling.  To-day  the  organiza-  ! 

■  tion  has  extended  its  interests  all 
'  over  the  world,  with  an  authorized  1  / 
share  capital  of  £20.000,000  sterling.  ! 

It  is  noteworthy  that  the  £1  ordiu-j 
ary  shares  are  now  quoted  at  £5.  j 

Secrel  ActiTitles. 


Bonds  of  the 
Highest  Grade 

Harrisi^  Forbes  &  Company 


Limited 


21  St.  John  Street 
MONTREAL 


C.P.R.  Building 
TORONTO 


BUMPER  CROP  MONT.TRAMWAYS  BROADENING  OUT 
NOW  ASSURED  PIAN$2,000,000  LOCAL  MARKET 
WEST  CANADA  ON  ROAD  WORK  CHIEF  FEATURE 

Abundant  Rains  in  August  Will  j  Will  Build  Seven  Miles  of  New  Attention  Turning  Towards  Tex- 


The  activities  of  this  Britsh  Com- 
pany  since  the  war  have  been  for  the 
most  part  kept  secret,  but  reports  ;  ,, 

leaking  out  from  travellers  in  thel^ff'*™  the  Ulnnlnee  Bureau  of  The 
Far  and  Near  East  have  hinted  at,  rmancial  limes.) 

ver.v  interesting  developments  in  Winnipeg.  With  the  new  grain 
connection  with  the  company's  ope-  reaching  Winnipeg  in  ever  increas- 
rations.  The  present  production  ins  volume  the  evidences  of  the 


Tracks  This  Year;  Reconstruct  \ 
16  Miles  of  Old  Tracks,  and 
Relay  63,000  Square  Yards  of 
Paving — Most  of  Work  Caus¬ 
ed  by  City’s  Street  Repairs.  i 


HARD  TO  SECURE 
NEW  ACTIVE  HEAD 
GOVT.RAILWAYS 


;  Many  Interests  Have  Been  Ap¬ 
proached  by  Minister  of  Rail- 
i  ways — Ottawa  Watching  Tar¬ 

iff  Developments  at  Washing- 
j  ton  Closely — Financial  State- 
j  ment  Fails  to  Show  Economy.  ! 

I  ( From  th(‘  (Htonn  Bureau  of  The  ' 

I  Financial  Times.)  I 

[  OitawcT.—  Dttnw.n  is  pinctically  de- 
I  .seifrd  by  .Ministers  and  politirinns 
i  .Ml'.  Fielding  and  .Mr.  I,apolnte  are  | 
(ill  the  high  seas,  hound  for  Europe;  1 
Mr.  Kohb  is  already  in  Europe;  Mr.  ' 
Motherwell  and  Mr.  Mackenzie  are 
somewhere  in  the  West;  Mr.  Graham 
and  .Mr.  Kennedy  alternate  liefween 
their  conslilueiiotes  and  their  offices, 
and  Mr  Meighen.  the  Opposition  ' 
leader,  is  out  on  tlie  coast  trying  ilia 
liaiKi  at  Brifi.sh  Coliiinhia  politics. 

1  Fnder  the  circumstances,  one  would 
I  never  suspect  that  ilie  country  is  ; 
I  faced  with  a  hard  coal  famine.  Iliai 
1  there  is  a  disastrous  strike  in  .Nova 
I  Scot i, a.  and  that  the  National  Bail- 
ways  are  in  the  rare  of  a  Board  not 
;improhahly  indifferent  to  the  sys- 
Iteni's  fate  bec.HUse  it  itself  faces  ex- 
liincllon.  1 

j  What  has  happened  to  Mr  Ken¬ 
nedy's  promised  new  Board  is  lip-  ' 


CANADIAN 

GOVERNMENT, 
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CORPORATION 

BONDS 


Secubitibs 

ooEPORATioiy  LJ7^\rnai> 

CAMAO*  LIPK  aLM  MOWTWt. 


It  is  noteworihv  that  the  £1  o*^d*in  '  Likely  Result  in  Recent  Gov-  Tracks  This  Year;  Reconstruct !  tile  Issues — Steady  Accumula- i ‘'''"''"s  of  a  mystery.  If 

ary  shares  are  now  quoted  7,  £5  !  emment  Estimate  of  Crop  Be-  16  Miles  of  Old  Tracks,  and  tion  of  Public  Utility  Stocks—  '''1',?  '"'r. 

Secrel  Aetdritlps.  ing  Found  Too  Low— Great '  Relay  63,000  Squ^e  Yards  of  ^ 

Improvement  in  Feed  Situa-  Paving— —Most  of  Work  Caus-  e  eiopments  in  Many  Com-  appointed  it  is  nearly  two  nionilis 

The  activities  of  this  Britsh  Com-  ^  _  Also  Noted  City’s  Street  Repairs.  i  oanies.  since  he  completed  Ihe  personal  in 

pany  since  the  war  have  been  for  the  !  cwiso  cu.  _  _  vo.«ligalion  that  was  to  he  a  prdini- 

most  part  kept  secret,  but  reports  ;  ,,  .  7  « _  ,  i  r  _ _  sif’f  k  markets  in  Canada,  have  inar.v  to  the  change.  '\'ei  despite 

leaking  out  from  travellers  in  the  I  (from  the  Winninee  Bureau  of  Th  the  Montreal ^>aniwrv  ('nmnan^/  shown  a  decided  tendmev  to  broaden  'he  fiict  that  the  old  hoard  were  a.-^k-  , 
Far  and  Near  East  have  hinted  at,  financial  limes.)  'ntlrv  ,eS  this  «^e^  h?  to  a  very  marked  extent.  Follow-  ed  for  and  gave  their  resignations 

ver.v  interesting  developments  in  Winnipeg.  With  the  new  grain  , 'V-  ’  rinan-  the  sharp  advaiue  that  occurred  more  than  a  month  ago,  and  that  the  I 

connection  with  the  company's  ope-  reaching  Winnipeg  in  ever  increas-  ^lai  i  imes.  stated  that  his  company  i.ssiies  during  the  past  National  lines  are  now  being  run  hv 

rations.  The  present  production  ;  ins  volume  the  evidences  of  the  was  employing  l.MO  men  on  "ork  on  weeks,  attention  was  turned  to-  nit'll  who  can  have  hiif  little  interest 
fhased  on  actual  pipeline  runs)  is  ,  success  of  the  current  crop  year  In  the  tramwd.v  lines  In  the  cit^y  and  dis-  wards  other  groups  in  the  list.  Asa  '“■'‘'t-  'he  long  promised  an-! 

averaging  6.5.000  barrels  daily.  This  the  west  are  multiplying,  Fr  >rn  *'‘ici  since  May  1st  and  they  would  ,f,p  biggest  gains  dnrin-  ilie  ooiincemenl  of  the  new  hoard  of 

eompares  with  .a  daily  average  of  I  present  indications  ihe  real  weight  ^  ne  wntlnucd  on  snch  employment  ^-eek  were  made  in  the  textile  issues  nianagenieni  is  withheld 
10,000  barrels  during  1921.  I  of  the  grain  movement  w  ill  begin  to  ■  iti'til  the  middl,e  of  November.  The  ^uiip  .u.  larceai  tnrnnvor  u,-Vo  in'  'I  he  delay  is  being  inlerpreted  in 


CITY  OF 

TORONTO 

5%  Coupon  Bonds 

inT:  MAY  L  lO.M. 

Price:  9.S.9I  and  Interest 
YleldiiijJ 


10,000  barrels  during  1921.  I  of  the  grain  movement  w  ill  begin  to 

A  new  pipeline  is  being  completed  ,  about  Beplember  1st.  Thresh- 

ronnecting  with  a  large  number  of  '  *“«  operations  wull  h  at  their  maxi- 
new  producing  wells,  which  are  now  m'loi  speed  at  that  time. 


week  were  made  in  the  lextile  issues  tnanagenieni  is  withheld 

while  the  largest  turnover  was  In  interpreted  in 


This  line  is  experled  to  he 


work  Mr.  Hutcheson  said  was  large-  Rriilsh  Empire  .^leel  second  prefer-  wa.vs.  In  circles  friendly 

ly  due  to  the  city  s  requireinenfs  In  p„pp  K,,^vv  ,iere  In  the  list  dif  er-  ^'Overnment  it  is  atlr|buted  to 

connection  w  Hi  Its  pavdng  program  „p^p  ,^^p^  the  difficulty  of  securing  a  chair- 


returns  as  have  ^  and  did  nol  represent  new  construe 


output  for  the  present  vear  of  23.-  ’‘if  would  be  poor  as  other  streets  where  the  reconstruc- 

725.000  barrels,  compared  with  an  I  f.  the  unusually  hot  wea-  non  of  the  tracks  is  rem-e-ed  neces- 

cstimaled  ll.Oon.OoO  barrels  in  ip:;,  I  iher  periods  during  the  grow  mg  sea-  sar>  in  order  to  confo.in  with  the 
Production  in  1923,  based  on  the  ca-  llproi  R,,i,  *’  paving  work, 

parity  of  ihe  wells  and  pipelines,!  '  Spending  $2,00I)/I0fi. 

will  he  at  the  rate  of  110,000  barrels'  practical'y  the  whole  of  the  - 

dall.'.  or  in.].r,o.noo  barrels  for  the  •h'’  ''fins  have  been  liberal  diir-  Mork  that  has  been  done  and  is  still 


Mheral  Rains. 


city's  new  paving  work. 

Spending  $2,00I)/I0fi. 


small  amount  of  biivlng  was  snffi-  prestige  and 

eieni  to  bring  them'  to  verv  much  In  quarters  hostile  to  , 

higher  levels  than  prevailed  for  some  ‘hP  e/nmPD'  It  is  attributed  to  a 
time  past  desire  of  certain  influences  in  Ihe  1 

Following  the  aet.ivltv  In  fhe  steel  M’P'strj'  to  deny  publm  ownership  | 

iosue.s.  Canadian  Consolidated  Snvelt-  "  “’f 

ers  also  came  in  for  increased  at-  "f' 

tention,  in  the  expectation  that  earlv  that  the  anti-govern- 

-  .■  went  ownership  group  are  m  the 

IH  cP"  ascendancy  in  the  Cabinet,  and  are  ' 

kelv  meet  ,0  eons  der  th*.  resvimp-  L,,  ,  ,f,pi,.  „ppj  ,  „,,.pp^ 

t.on  of  dividend  on  the  stock.  j  ,„p  '^^tional  lines.  , 

Incre.ised  Piil>'lc  Inferesf.  '  .Seeking  a  Fliairntaii,  i 

Coineident  with  fhe  broadening  nut '  'I  he  probable  truth  is  that  .Mr  , 


Persia  .»\f  Oil  rpiitre. 


The  significance  of  these  figures,  ’ll  recent  moisture 


ing  August  The  late  sow  11  grains  to  he  done  is  as  follows:  There  are  j  of  the  market,  brokers  report  a  :  Kennedy  has  been  unable  to  secure 
and  Ihe  more  backward  crop.s  are  about  seven  miles  of  new  tracks  to  -reater  amount  of  public  inlerrsi.  i  O'*’  >'iaht  man  for  chairman.  It  is 
I  reported  10  liave  greatly  benefited  he  buiLi  or  which  have  been  built:  Itpis  was  Instanced  par<ly  by  thr!s^''''d  'Iml  offerc'd  Ihe  post  to  .Sir 


econslruction  of  old  tracks  to  theii,;rgpr  amount  of  orders  recoil ed  British 


Ihe  publication  of  which  has  caused  •f’”"  district,  for  example,  is  now  extent  of  sixteen  miles;  rmewal  from  niit-of-lown  points,  as  well  a.s 

eonsiderahle  interest  in  London,  is  har\psting  a  piett>  lair  crop. w  h  rras  either  in  part  or  wholly  of  forty  ipp  enquiry  from  many  interests  who 

lieightened  by  the  present  demoral-  aitiialion  was  street  intersections;  and  the  re-lay-  were  anxious  lo  gel  inforiiiation  as  to 

ized  condition  of  the  Russian  oil-  not  good.  ^  Ing  of  some  63.000  square  yards  of  what  stocks  might  be  taken  on  with  a 

fields  and  the  jirohahle  decline  in  the  ^ northern  areas  of  Saskafehe-  paving  between  tracks.  The  total  view  of  sharing  in  the  exiiecied  rise 

production  from  .Mexico,  these  cir-  1  and  .Alberta  liave  received  niim-  cost  of  this  work  this  year  will  lie  in  during  the  autumn  months. 

cunislanees  making  it  altogether  pro-  copious  showers  during  tfjg  neighborhood  of  $2.000. oOO.  Helroil  I  nileit  «  llisiininifiifnienl 

. :i,  .u-  *  AiiL’iist  and  the  crons  have  henef  t-  ,.r  . '’'(roil  1  null]  a  IMsnppoiiiinif  111. 


August,  and  the  crops  have  benefit¬ 
ed  materially.  I'tie  long  drought 


extent  of  sixtee  n  miles;  renew  al  froin  niit-of-lown  points,  as  well  as ,  ■•'n'*'3t‘sador  to  Washington,  and  with  ! 
either  in  part  or  w  holly  of  forty  I  ipp  enquiry  from  many  iiitere.sts  who  '"‘I"''''*'’"’*’  ‘‘s  an  American  railway  I 
street  intersections;  and  the  re-lay-  were  anxious  lo  gel  information  as  to ! '‘’''i''”*'''*'  hoad  of  the  Bril-; 

ing  of  some  63.000  square  .vards  of  what  stocks  might  be  taken  on  with  a  *-'"''  iransportation  system  during  the  ^ 
paving  between  tracks.  The  total  view  of  sharing  in  the  exiieded  rise!"'"'-  **’*'  Sir  Eric  refused.  It 

cost  of  this  work  this  year  will  lie  in  during  the  aiiliimn  months  '  further  said  that  offers  were  made 

the  neighborhood  of  $2.O0n.o00.  Helroil  I  njleit  «  llis«n....l..ln,e..l  <>"e  olhei  pow - 

Cost  of  material  this  year  is  about  '  ^  American  railway  operator,  but  ' 

fifty  ner  cent,  in  exce.ss  of  that  oii-  Detroit  Fniled  had  anoUier  of  its.Hiat  they,  too,  declined  It  is  I'veii  1 


bable  that  Persia  will,  in  the  not  Angnst.  and  the  crops  have  benefit-  ci^st  of  material  this  year  is  about  '  '  icrfiil  Amerlean  railway  operator,  but 

(ar  dislani  future,  rank  as  the  sec-  materially.  I'he  long  drought  fjfjy  j,,.,.  pp„,  j„  rxce.ss  of  that  oii-  Detroit  Fniled  had  anoUier  of  its, 'Id*  fl"‘y.  loo,  declined  It  is  I'veii 

ond  largest  oil-prodiieing  country  of  experienced  in  these  areas  had.  of  |  jn  pre-war  years  w  hile  casual  oeeaslonal  spasms.  Thi’  .'-^ireel  w as  .  f''”’''*!  that  the  position  was  offereil 

the  world.  It  is  estimated  by  geo-  eourse,  taken  its  toll,  and  bountiful  |  cost  is  a-'so  fifl.v  per  cent,  liiaii-  fairly  deluged  wiih  adiance  repo''(s,  bi  .Sir  Arlhiir  (  iirrie  wllh  no  belter 

logical  experts  familiar  with  the  fff'Pt'  were  no  loiigei  in  the  reckon-  |  wlih  efficieney  .somewhat  lower,  that  the  direetors  ai  a  meeting  in  I  success.  I  liese  reports  nia\  tie 
rountry,  that  the  Persian  oil  basin  I f"’*  •'■'in  ne\eitheless  did  a  jzpj-manent  lalmr  cost  is  double  tlial  Montreal  were  likely  10  declare  a  ili- j •>'  they  may  In*  untrue,  hut  one 

is  capable  of  producing  at  as  high  a  Rfcat  deal  of  good  of  pre-war  figures.  ■  vidend  on  the  stork  In  oilier  circle.s  1  b.isl,  is  clear,  the  .N'alion 


is  capable  of  producing  at  as  high  a 


reat  deal  of  good 


('hicago.  Predicting  serious  car  rate  as  inii/ion.nofi  barrels  of  crude  ’^be  very  dislinii  henefii  of  the 
shortage  this  fall  and  winter.  Alton  oil  yearly.  The  Persian  crude  oil  cfod  soakings  which  jhe  soil  in  the 
luanagenient  urges  shippers  lo  co-  now  lieing  produced  averages  36  deg.  fiotlhern  distriels  has  leceived  is 
operate  in  prompt  loading  and  iia-  Baiime  in  comparison  with  10  deg.  in  the  marked  improvemen  in 

loading.  pure  Pennsylvania,  and  35  deg  from 

.^oo  line  officers  report  their  cars  Persia,  apprehension  that  the  odder  erops 

and  motive  power  normal  but  fear  wiih  large  production  at  its  dis-  Ten  '  ':J”wbi,rb7s  't':,  .tion"  has 


vidend  on  the  stork  In  oilier  eireli 


true,  01  lliey  may  he  untiiio,  hut  one 
thing,  nl  lensl.  is  clear:  the  .Nation 


northern  districts  bus  received  is 
seen  in  the  marked  improvement  in 
Ihe  feed  situation  Tliere  was  grave 
apprehension  that  tlie  fodder  crops 
would  he  niiicb  below  the  ref|uire 
ments,  and  while  this  silii.ilion  has 


WALL  ST.  ADVANCES 
ON  SMALL  DEALINGS 


It  was  held  that  the  nnii'  In  l  hardly  '*1  Ifnilways.  the  biggest  eiilorinisi 
arrived  when  any  sncli  distribulioii  '''bieh  the  i  nnadian  people  are  en 


feature  of  the 


' ^  Pbsal.  hei  ausp  of  Its  romplete  pll-  been  entirely  rorrecled  I'y  any  pi  esenl  market  is  ihe  atiiliiy  of 

r.  a  i*'7a'-  ^  ’’V."  organization,  fhe  Anglo-Per-  means,  almost  ever.v  day  de.spatc  ties  stocks  to  advance  on  comparatively 

7-.  n  *  impanv  easily  lanks  with  the,  ,j,p  improvement  in  the  feed  ;  small  transact  ions.  This  is  taken 


,  could  reasonably  In  coiisidere.l,  ow 
I  i:ig  lo  the  iiiimbci  ol  developinenrs 
I  lh.it  had  still  to  tir  worked  on!,  fol- 
;  lowing  the  sale  lo  the  comp.iro’  of 
I  it.s  city  lines  to  tin  city  of  Defroil. 

I  Reports  Indicated  iliat  earnings  had 
been  running  vei\  liigh  on  fhe  niter 


, ,  gaged,  are  still  being  run  willioiil 
,,,  eilher  ii  peiimflieni  eliairman  or  I 
lioarrl  of  manageinenl.  ;ind  Ihe  eiis-  I 
i^f  'lomary  deficits  arc  siill  piling  up  j 
jl  .Me.anwhile,  all  eyes  are  upon  Hie 
'  West,  where  Ihe  croii  Is  being  lev-, 
i  erishly  harvested  Tliat  ii  will  be 


I  5'/i% 

j  Canada  Tb\ist(p  i 

I  14  KINO  rr  EA5T  TORONTO  j 

Humf.  CBONVN-J.R.MrrcHEu 

G«t-L  Hfr  Bond  D«pt  I 

7%  SECURED  BY 
A 1  REAL  ESTATE 

I  ''"r  Bonds,  covered  by  a  First 
Mortgage  charge  against  land 
'  and  building  close  to  one  of 
Toronto's  main  corners  ! 

The  modern  seven-storey  Phy¬ 
sicians'  and  .Surgeons'  office 
building  on  lliis  site  near  Bloor 
and  Yonge  will  accommodate  80 
of  Toronto's  1200  doctors  and 
dentists,  l>and  and  building 
conservatively  valued  at  $150,000. 

('oiipnn  .Serial  Bonds  of  Profes¬ 
sional  Offices  Limired  ($1000 
;md  $500  denominalions).  price 
lO'i  and  accrued  !ntcrest  lo  vield 
.afford  a  sound  well-secured 
inv<‘slnicnl.  W  rite  us  for  par¬ 
ticulars  lo-day. 

Graham.  Sanson&Co 

limited 

INVESTMENT  BANKERS 


8.5  Bfn  siriTl 
rOKOMO 


37  .lames  Si.  S. 
HAMILTON 


ders  -who  have  studied  Canadian  riopj  iarge.=t  oil  organization? 
conditions  predict  record  marketing  (I  oiitiniiert  on  Ph 

of  wheat  this  fall  and  early  winter.  _  _ _ 

weather  pennifting.  Igust  Septem¬ 
ber  and  October  f  anadian  fanners  MpUU  ilJTpPpCTC 
marketed  93. duo, 000  bushels  of  wheat  II"  I  LIlLw  I  w 


((  (uifiniied  on  Page  7) 

NEW  INTERESTS  SECURE 
B.  E.  STEEL  HOLDINGS 


situation  which  the  recent  nioisiure 
has  effected. 

Governnieiil  Fvfiniiite  Ian*. 

The  Aiigiisi  nioistnre  and  tn,>  gen¬ 
erally  gorKl  growing  and  rRiening 
conditions  have  made  a  distinet  im¬ 
pression  on  the  crop  experts,  with 
the  result  that  there  appears  to  he 


as  proof  no  important  liquidation  is 
i.aking  place.  As  an  example.  Com 
Prodiiets,  paying  only  6  pc.,  is  up 
fium  101  to  117  on  sniall  daily 
transaclioas.  There  are  nearly  500,- 
000  shares  of  Corn  Products  rommon 
outstanding,  hut  record  iiricps  have 
not  leinptxid  shareholders  to  take  ‘i*'  J" 
profits.  riuetl-Peabody  iii  up  seven  Scroll 


7?%  Return 

for 

20  years 


The  East  Kootenay  Power 
Company  is  serx'ing  an 
important  area. 

Its  contracts  include  one 
with  the  Consolidated 
Mining  and  Smelting 
Company.  j 

Revenue  from  present 
contracts  will  show 
substantial  earnings  on 
Common  Stock  after 
payment  of  bond  interest. 

Bonds  carry  a  bonus  of 
common  stock. 

Details  upon  application 

NESBITT,  THOMSON 

and  Company^  Lumted 

145  St.  James  Street 

MONTREAL 

Toronto  Hamilton 

Lo&<ion«  Om.  *Vinnspof 


TbP  vPrv  laigP  turnovPr  m  British'^.  <'lear-ru  ronv.rtion  that  fhp  ^  ^  wilh  ihp  Homin 

Empire  i^teel  within  a  few  days  „  i  f'n«1  returns  will  show  the  Rovern  ,  ^  shares.  There  has  been  'He  ch,arnctrr  of 

atfrilni.ed  to  the  fact  that  certain,"’""”*  Pr^'i^lnary  gram  -^la  e,  ,p,etaciilar  in  the  sharp  mted  that  there 


urban  line...  but  d  wa.s  i'e!l  tlia*  a  re.  '"'7  "'i''  .vield.  all  reports  agree, 
arrangement  of  capital  would  p^vc , 

lo  take  place  brft)r('  the  compaii'  (I  uillilllleil  on  Page  7) 

could  expect  1(1  go  tcu  k  on  a  dlvideii'I, 

INTERESTING  POSITION 

„r,:r"'«r:  Atlantic  sugar  pfd. 

^  on  thp  Strppl.  m  - —  -  —  | 

=  i]p«.  In  ronnprtifm!  is  sldlP'J  That  at  thp  prr?fnt  timrl 

on  Trxt ilo  rompnny.  j  only  about  Jl.fKiO.OOn  of  Atlantic  Sn-i 


Hiill^h  K<UMKrf«. 

In  a  niarkpt  likp  th  proBPnt  one 
bullish  rp]>ortF  arc  bcj;lnninp^  foni  jkc 
thrir  appoaianc<^  on  tpp  Strppl.  m 
sardine:  many  irsup«.  In  corinpc  tlon 


ihp  bnyinp  has  Indi  eai'  profprrpd 


still  oijtptandlnc. 


H>  unnt  ft/feriugx  nf 
4  riA  OK  ( 

t  in  OK  I'oiM  frKK.y 
Mn  01  ^^^^o^vKl{ 

DOMINION  I  K.X  I  IKK  IPi.'* 
M\Nrion\fi  MM  I 
'•I  I  I  I.  ^OMr\N^  OK  (  \NAn* 
h'H  1940 

FREDERIC  H.HATCH  &„C0. 

7t  bCw  tgorino 


rearrangements  of  holdings  are  now- 
oeriirring.  If  is  thought  that  some 
of  the  new  interests  have  been  accu¬ 
mulating  stork  while  some  of  fhe 
other  interests  who  have  been  iden¬ 
tified  w-irh  the.  company  from  its  for¬ 
mation  have  lieen  sellers.  An  ar¬ 
rangement  in  this  connection  was.  it 


'to  have  been  low.  Local  authorities 
also  appear  to  he  satisfied  Ihal  the 
Manitoba  figures  are  too  low.  An 
interesting  summary  of  the  situation 
is  given  in  Le  Count's  crop  report  ,as 
follows  ; 

•'The  (;;anadian  northwest  has  a 
splendid  crop  largely  made  and  har¬ 
vest  over  a  large  part  of  the  terri- 


si rung  proha-  flrgin.ally  there  was  $2, odd, dun  of 


necessarv  to  nut  stocks  up  Advanc^e  ♦h''  ^^^^k  gnus  the  greater  likelihood  1  nun,unn  of  the  preferred  and  m  th 
, Hue  le  Hirht  there  is  of  it  being  carried  into  ef- ,  ,oPsnlime  the  (uniulative  nreferr( 


be'leved,  made  between  the  differ- gp^pral.  The  crop  will  all  |  mand. 


in  most  issues  has  been  due  to  light 
offerings  In  the  face  of  persistent  de- 


H'nntiniied  on  Page  7) 


ent  parties  concerned. 


he  ripe  just  as  fast  as  the  farmers 


During  the  past  few  days  over  two- *  can  get  to  it.  Every  place  I  have  1 
thirds  of  the  total  buying  has  come  been,  the  quality  is  good.  I  think  I 
from  one  house,  while  the  selling  has  Canadian  Government's  report  is  | 
been  distributed  pretty  generally  about  right  except  that  the  Manitoba  ' 
throughout  the  Street,  with  one  house  estimate  is  too  low  I  believe  that  : 
in  particular  having  sold  somewhat  province  has  nearly  60.0UO,000  bush-  j 
more  than  any  other.  (Continued  on  Page  7)  I 

While  there  has  still  been  no  offl-  - -  '  | 

o“7h;  accumulation  of  oils  ' 

buying  has  been  of  sufficient  signUi-  nrri  CPTm  RV  AHUAMPr' 
eance  to  indicate  what  is  happening.  nLiLLUICII  DI  nUffnMULi 

These  de-.e'opments  will  likely  be  in  _  j 

line  with  the  reports  heard  regarding  \ew-  York.  Oil  stocks  are  res-  i 
I  the  new  interests  who  are  becoming  ponding  to  the  belief  that  crude  oil  i 
■  identified  with  the  big  corporatoin.  price  cuts  are  over  and  tendency  of 
'  Roy  ;\I.  IVolvin.  president  o'  th?  prices  from  now  on  should  be  up- 1 
company,  has  been  hard  at  work  right  ward.  Oil  stocks  have  been  under 
through  the  entire  .summer.  tr..ing  to  accumulation  since  the  early  part  of' 
carry  out  the  plans  which  he  had  last  week.  Buying  of  Standard  Oil! 
under  consld:ratlon.  The  var’oiisj  issues,  Sinclair,  Texas  Co..  Produ- | 
developments  in  connectl-on  with  fhe  |  eers  &  Refiners,  Phillips  Petroleum,  i 
company  itself  have  also  required  hisj  California  Petroleum  and  other  is-  ; 
very  close  attention,  so  that  it  has 'sues  has  been  exceptionally  good.; 
been  Impossible  for  him  lo  be  away  Companies  like  Standard  Oil  of ! 
Wolrin's  friends  are  cxinvinced  that,'  Indiana.  Standard  Oil  of  New  York.  I 
if  he  puts  his  plans  thronsh  they  are  standard  Oil  of  New  Jersey,  TeTss  i 
sure  to  be  of  a  very  constructive  ^  qo.  and  Sinclair  will,  no  doubt.  be| 
character,  and  give  him  credit  for  able  to  make  a  big  showing  in  earn- 1 
being  mainly  responsible  tor  the  va-  j  jpgg  jp  current  year,  due  to  their  | 
rious  proposa’a  that  are  now  being  •  facllitiee  tor  converting  crude  Into 
considered.  gasoline  and  other  by-products.  1 


Short  Short  term  Municipal  bonds 
meet  the  requirements  of 
Term  those  who  plan  to  use  a  jior- 
tion  of  their  cash  capital 
JjOUQS  within  a  period  of  from  one 
to  five  or  six  years. 

To  such  investors,  bonds  of  conservative 
Quebec  cities  and  to'wns  at  the  prices  we  *4 note 
afford  an  excellent  opportunity.  Security  i.s  of 
the  highest  grade,  principal  and  intere.st  are 
easy  to  collect,  and  interest  returns  range  from 
5.60%  to  6%. 

Write  for  a  list. 

Wood,  Gundy  &  Company 

Toronto  222  St  Janes  Street  New  York 

Winnipeg  Montreal  London,  Eng. 

Telephone  Main  707 


I  mcsnlini?  th«  (  iintulatlvp  prpfci-r(  u 
dividend  h.'tp  ak-^o  hppn  lncr®nRiiig  in 
.=  lzp  (111  tlip  fdfii'k. 

At  thp  presprii  timp  ihpfip  arrear- 
of  dividpnd  arri'iiini  to  appfoximatpl.v 
10V4  ppr  cpni  This  possibly  "xplain'-- 
thP  altpntion  given  to  .Atlantic  Sugar 
preferred.  D  is  stated  that  some  in 
terests  have,  tieen  anxious  to  a(cu- 
mulate  as  iniK-h  as  po.sslble  of  fhe  is  , 
sue  .around  present  levels. 


FFI  ORB  AK.I  ST  IIO.VTH 

FOR  AI  TOMOBILE  SAl.ls, 

Considering  the  fact  that  this  Is  ihi 
off  season  for  the  automobile  com 
panics,  new  business  is  holding  up' 
ver.v  weU.  One  authority  sa.vs  that, 
orders  in  August  w  ill  be  larger  than 
ill  any  corre.siiondiiig  month  since  lii-  [ 
first  auloniobile  was  made.  "If  i-, 
my  opinion.  "  said  he,  "thai  1923  willj 
he  a  much  more  profitable  year  foi  j 
the  automobile  industry  than  tlie  cur- , 
rent  one.  Thi.s  year  latxir  w  as  not  l  ull..- 
employed,  due  to  coal  and  railroad 
strikes  and  the  fact  that  the  year  was  , 
well  advanced  before  production  he- 1 
gan  to  show  any  material  incre^ie.  : 
Wages  paid  out  to  labor  next  year; 
will  show  a  big  increase  over  1922,1 
and  'his  will  mean  an  increased  de¬ 
mand  for  cars.  Al  any  re.'e.  all  of  j 
ihp  automobile  companlPs  aec  pr  - 1 
paring  for  e  big  year. "  ' 


Wabasso  Cotton 
7%  Bonds 

These  bonds  are 
well  secured  by 
mortgage  on  valu¬ 
able  assets. 

Net  earnings  of  the 
Wabasso  Company 
for  years  havegreat- 
ly  exceeded  bond 
interest  require¬ 
ments. 

The  7%  Bonds,  matur* 
ina  May  1st  1942,  rank 
ahead  of  securities  list¬ 
ed  on  the  Montreal 
Stock  Exchange  havina 
a  market  value,  at  cur¬ 
rent  quotations, of  over 
$2,600,000. 

Write  today  fordeacrip- 
tive  circular. 

I^oyal  Securities 

^  toRPORATlOH 

LIMITED 

164  Si.  Jam9s  Sift 
MONTRCAL 

T«r«nto  Hallfam  St.  Jnhn  WlfitilM 
HnwYorli  Knf# 
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Private  Wires 


TmaI 

ill  E»:e««  of 

.  $650,000,000 


I  Ofieet  Moaii— I 


By  direct  private  xnres  to  important 
cities  in  Canada  and  the  United 
States,  this  Bank  secures  for  its  cus¬ 
tomers  marimum  speed  in  handling  all 
inter-city  transactions  and  is  enabled  to 
provide  at  all  its  offices  close  com¬ 
petitive  rates  on  exchange. 

I 

Branches  in  ail  Important  Centres  in 
Savings  Departments  in  all  Branches 

•Bank ’of  Montreal 

Established  Over  100  Years 


EARNING  ASSETS  I  Most  Changes  in  Position 
N.Y.BANKSUPi  Leading  BrilUh  Bank,  in 
By$300, 000,000^  Six^lontl^.t  Pawed 


To  Investors 


Underlying  Cause  of  Great 
Strength  and  Liquidity  of 
American  Banking  System  is 
That  Country’s  Unparalleled 
Gold  Stock  Which  Has  In-  j 
creased  Half  Billion  in  Year. 


j  Npw  Vork.  -  l.pading  banks  -which 
make  weekly  reports  to  l-'ederal  Re- 
j  serve  Board  and  have  about  40  per 
'cent  of  eounliy's  banking  resources 


A  Year  Ago  Earnings  Were  Diminishing  While  Expense  Were  at ' 
Maximum,  But  Fall  in  Value  of  Money  Has  Continued  Full 
Year  and  Has  Appreciated  Value  of  Securities  Held  By 
Banks. 

London. —  Last  twelve  months  have  seen  a  complete  change  in  the  posi¬ 
tion  of  leading  English  banks.  A  year  ago  their  earnipgs  were  diminish-' 
ing  w'hlle  expenses  we.re  probably  at  the  maximum.  But.  fall  in  the  value 
of  money  has  coiy^inued  for  a  full  year,  and  while  it  has  reduced  the  earn¬ 
ing  power  of  banks,  it  has  brought  about  an  appreciation  in  the  value  of 
securities  held  by  them. 

Most  of  the  important  changes  in  condition  of  nine  leading  British 
banks  look  place  in  the  last  six  months,  and  the  following  fable  shows  , 


IF  you  wish  to  buy  or  sell  Victory 
Loan  or  other  bonds,  we  would 
remind  you  that  our  branches 
Toronto,  Montreal.  Winnipeg  and 
Vancouver  have  departments  especially 
Organized  for  this  purpose. 

Call  at  our  nearest  branch.  Our 
Manager  will  be  glad  to  arrange  this 

for  VOU.  kJT 


THE  CANADIAN  BANK 
OF  COMMERCE 


are  liable  to  Eederal  Reserve  banks.  ( figures  of  most  important  items  of  the  combined  balance  | 


THE  STAMP  TAX 

• 

Every  Canadian  manufacturer,  producer,* 
agriculturist,  corporation  or  individual 
having  business  relations  with  a  bank  in 
Canada  will  require  to  be  completely  in¬ 
formed  regarding  Canada’s  new  stamp  taxes, 
effective  from  August  1st,  1922. 

Handy  indestructible  celluloid  cards 
showing  a  synopsis  of  the  law  and 
an  easy  table  of  ta.x  rales  can  be 
had  free  at  our  Branches. 


Union  Bank  of  Canada 


~lloiiEB«ffi*CAiui»~ 

BOND  DEPARTMENT 

rterj  Branch  Office  of  flic  Ifoinc  Bank  la  In  ready  eommuniraflon 
wifb  the  Bond  Oeparfment  of  the  Hedri  Office.  TtiformatlOn  regard- 
iiiR  (.overnment  Oonda  or  flie  more  afable  aeeurifiea  vrllllaBly  and 
freely  aupplled  apon  reqnent. 


directly  {ind  indirectly,  in  the  sum  of 
I  $f*7.822.<’i(in.  Of  thi.s  amount  $35.- 
is  a  direct  obligafion  on  bill.s 
payable.  The  remaining  .$112,231,000 
I  Is  an  indirect  obligation  Tepresenfed 
by  rediscounts.  * 

.  Pr.sctically  all  bills  payable  are 
I  secured  by  governmeut  obligations 
while  redisroiinis  are  secured  b,v 
.commercial  paper  almost  altogether, 

;  ihej-p  haiiig  oni>  SI. 271.000  secured  i 
I  by  government  obligations. 


sheets  over  that  period,  with  percentages  of  increase  or  decrease: 

•lune  30.  1022  Dec.  31.  1321  Change 

Deposits .  £  I.75O.oo0,00n  £1.808.000,000  Dec.  3.2':i- 

r-a.sh .  208.000.OOo  24I.OOO,noo  Dec,  13.69'T 


'PAID-UP  CAPITAL 
RESERVE  FUND 


$15,000,000 

$15,000,000 


Deposits .  £  I.750.ooo,noo  £1.808.000,000  Dec. 

f  ftsh .  208.000.OOo  241.000,000  Dec,  13.69'T 

Balance  with  and  cheques 

of  other  banks .  .52.000,000  .',4.000,000  Dec.  3.7077- 

.Short  money .  120.000,000  .104,000,000  Inc.  15.3777- 

Investments .  383.ono.000  313.000.000  Inc.  21.9477- 

Bills  discounted .  320,000.000  110,000,000  Dec.  21.95'7- 

liOans  and  advan .  723.00O,00o  751.000,ooo  Dec,  3.72''7: 


000  compared 
year  ago. 


with  $754,446,000 


Loans  fnereased. 


I;  inei-p  namg  oni>  51.2,  i.nim  secured  i  Deposits  Dnnp. 

I  b.v  govei nmenf  obligations.  j  Decline  in  deposits  amounts  to  about  £.5S.oon.nno  and  is  largely  due  ! 

A  year  ago  these  same  800  banks  jj,af  £432,000,000  of  Treasury  bill.s.  which  are  often  used  for 

were  liable  (o  lederal  Reserve  banka  credit  purposes  in  the  market,  have  been  withdrawn  from  circulation  dur- , 
to  the  amount  of  $M.,n,034.000.  or  rra,-. 

^  a  great  ns  piesent  Holdings  of  rash  are  lower  but  this  is  due  to  a  reform  in  method  of 

;  indebtedness.  1  ,jjaj{ing  up  balance  sheets,  whereby  cash  and  balances  w  ith  and  cheques- of 

;  Rediscounted  bills  secured  by, com-  other  banks,  are  separated.  Cheques  on  other  hanks  ran  not  now-  be- 
mercial  paper  now  stand  at  $60,970.-  counted  both  as  casli  and  as  cheques. 

000  compared  with  $754,446,000  a  Bills  discounted  have  declined  £9O.0OO.O0O  largely  because  of  the  re- 
:  year  ago.  duced  volume  of  Treasury  bills.  Trade  depression  has  caused  a  shrink- j 

Loans  fnereased.  oge  of  £ 28.000,000  in  loans  and  advances  item.  j 

This  money  is  now  being  used  in  increased  investments  which  are  up  j 
While  these  member  banks  have  £70,000.000.  and  in  short  loans  which  have  increased  £16.000. 000. 
reduced  their  obligations  to  the  Fed-  A.II  of  the  English  banks  except  one.  the  London  .loint  (.Tty  and  Mid-  i 
eral  Reserve  banks  from  $1,150,034.-  i^nd  Bank  experienced  a  decrease  in  the  item  loans  and  advances.  This 
,  OOO  to  $97,822,000.  they  have  increas-  bank  showed  an  increase  of  £130.00n 

ed  their  loans,  discounts  and  invest-  Deposl-fe  of  leading  British  hanks  on  Deeember  51  and  .Tun*  30  were  : 
j  ments  $2.38.160.000.  Analysis  of  iJie  1  ,.15  follows  ;  1 

figures  shows  that  if  member  hanks  1  lune  30.  '22  Dec.  31.  '22.  I 

had  not  increa.sed  their  investments  Bank  of  I>irerpoo!  &  Martini-  .  £  68.399.000  £  78.646.000  I. 

owned  by  $1,175,478,000  In  the  year  Barclays .  ,321.167.000  330.942,000  I 

under  review-  it  mould  have  been,  Coutts'  .  '7.450.000  13,284.000 

possible  for  them  to  have  paid  off  1  r.lvn  Mills  Currie  ! .  ...  .  21,222.000  25.778.000 

every  cent  of  their  obligations  to  the  I  t.ioyds  .  341,934,000  347.507.000  , 

Federal  Reserve  hanks  and  dt  the  ;■  w  *  Parr’s .  233.513.00O  317.656,000  | 

same  time  to  have  increased  com-  !  r,  J  r-  &  .Midland .  368.231,000  37.5,117.000 

mercial  loans  about  $25,000,000  {  jy'  ^  j^-nion  .  269,337,000  272.933.000  , 

Cnderlying  cause  for  this  great  I  Vt'liliaros  Deacon  s  .  38.96O.0O0  39,918,000 

strength  and  liquidity  of  our  bank-  j  -  -  - 

!  ing  situation  is  our  unparalleled  gold  I  '  Total .  £  1.743,843,000  £1.807,781,000 

, :  stock,  which  has  increased  more  j _ _ _ _ 

-than  $500,000,000  In  the  past  twelve  i 

I  The  local  situation  is  even  more  !  AillllOUllCClllCll't  I  Ct 

liquid  than  the  general  condition  .j*  ^ 

1  Total  bills  rediscounted  by  64  New  A  L  TH  _  I 

i  AS  tO  I  CmiS  iVlCXlCEin  I 

!  948.000.  Bills  payable  due  to  Fed-  ! 

Icral  Reserve  bank  from  these  64  I  A _ _ _ «  T»  — J.  i 

[  banks  amount  to  $3,780,000.  Under  !  cdlldlL  Oil  LllO 

I  these  .  conditions,  bankers,  .say.  that  j  .  ®  1 

;  If  makes  no  practical  difference  to  . .  .  — 

j  them  whether  the  Federal  Reserve  President  Obregon  Announced  Approval  of  Agreement  August  7, 


THE  BANK  OF  NOVA  SCOTIA 

Established  1832 

Capital  -  -  -  $9,700,000 

Reserve  Fund  •  -  $19,000,000 

Total  Assets  -  -  $225,000,000 

GENERAL  OFFICE  -  TORONTO,  CANADA. 

H.  A.  Richardson,  (JtneraL  .l/ara^'r 
Branches  in  all  the  principal  centres  throughout  Canada 
and  in  Newfoundland,  Cuba.  Porto  Rico,  Dominican  Re- 
publicj  Jamaica,  and  in  the  United  States  at  : 

BOSTON  CHICAGO  NEW  YORK 

LONDON.  ENGLAND.  Branch:  55  Old  Broad  St.,  E.C.  2. 
Collection's  tnorie  at  lo-.cest  rat^s  and  returns  prornpt'r  rrmiflei 


Bank  of  erpoo! ,  &  Martins 

Barclays  . . 

Coutts . 

Glyn  Mills  Currie  . 

Lloyds .  . 

L.  c.  'V.  &  Parr’s . 

r,.  J.  (■,.&  .Midland . 

N.  Prov  fr  Union  ...  . . 

Wiilianis  Deacon  s  . 


lune  3'».  '22 
£  6S.399.C00 
321.167.000 

17.450.000 

21,222.000 

341,934,000 

233.513.000 

368,231,000 

269,337,000 

38.96O.0n0 


Dec.  31.  "22. 
£  78.646.000 
330,942,000 
19,284.0po 
25.778,000 
347.507.000 
317.656,000 
37.5,117.000 
272.933,000 
39,918,000 


Total .  £  1.749,843,000  £1.807,781,000 

No  Announcement  Yet 
As  to  Terms  Mexican 

Agreement  on  the  Debt 


BRANCHES  and 
CONNECTIONS 
THROUGHOUT 
CANADA 


MONTREAL  OFFICES 

rraoipaHattoa  Bnlldlnf,  ear,  Bl,  Jame*  aad  Bt,  fraaesli 
Mrerl*. 

till  OntarlA  Bast,  eor.  Daeidton  Stree*. 

('nr.  at.  Ijiwrrnre  BsoInVard  and  Hou,-  Roral  IreBa*. 
131S  Welllnctaa  Street.  Verdae. 


We  Meet  the  Needs 

of  Manufacturers 

In  all  things  financial.  Let 
us  show  YOU  what  “Stan-  . 
dard”  Service  means. 


'  '  But  Publication  of  Terms  Must  Await  Ratification  by  Mexi- ! 

'  redlscouptB  at  $5,948,000  a  7  .p.c.  «  iie  -  >1-1.  . 

j  rate  would  cost  local  hanks  $420,000  ]  Congress — General  Inference  From  Circumstances  is  That 

annually;  a  3  p.c.  rate  would  cost  |  Obregon  is  Not  Acting  in  Good  Faith. 

l$180.00O.  The  saving,  $240,000.  - - 

|woujd  mean  a  little  less  than  $4,000  .New  York. — Although  two  months  of  the  .Mexican  "government.”  to  »nd 

la  berhit.  The  average  annual  net  have  elapsed  since  the  conclusion  of  .lanuary  I.  1328,  ailer  which  all  the 

learnings  of  these  hanks  amount  to,  the  "agreemenf’ on  the  Mexican  debt  contracts  in  connection  with  these, 
say,  $1,000,000.  between  Senor  de  'a  Huerta  of  Mex-  loans  rhall  come  into  full  force  and 

..  Xca:  York,  hank.s  ico  and  bankers  representing  the  In-  effect  and  full  payment  of  the  ser- ’ 

[are  about  $300,000,000  greater  than  a  teinatlqnajl  committee,  no  announce-  vice  of  the  debts  shall  be  resumed,  j 
.vear'ago.  tVTth  various  economies  ment  has  been  made  as  to  the  terms  n-takrng  the  annual  requirements  at' 

I  effected  in  the  past  year  and  with  this  thereof.  On  August  7,  Obregon  an-  that  time  tor  interest  and  sinking 
Increase  in  earning  assets,  many  nounced  his  approval  of  the  "agree-  fuPds  $27,804,853.77.  or  55,609.708' 
bankers  expect  to  see  net  earnings  meni."  Publication  of  its  terms,  .Mexican  pesos,  to  which  will  be  add-  ; 

I  for  1922  almosi.  If  not  quite  equal  to  however,  must  await  its  ratification  t-d  the  annual  liabillt.v  of  $5,000,000. 

'net  for  1921.  by  the  .Mexican  congress.  or  lO.OOO.eOO  Mexican  peso®,  incurred  i 

- ; -  A  pamphlet  published  as  an  open  in  the  stipulation  set  forth  in  the 

letter  by  Wilbur  Bates  and  headed  following  paragraph: 


Exclusively  Canadian 

We  take  pride  in  the  fact  that  this  is  an  exclusively 
Canadian  Bank,  with  every  eflfort  concentrated  on 
the  development  of  domestic  interests.  For  forty- 
five  years  oiir  organization  and  capacities  have  been 
^adually  broadening  to  cope  with  the  increasing  de® 
mands  of  industrious  Canada. 

Consult  our  local  manager  regarding  your  plans  for 
development.  an 

IMPERIAL  BANK 

.OK  CANADA 
eie  BRANCHES  IN  CANADA 

Afantt  in  Graet  Prttaiat  ^NCLAND->^LIoyd«  IRELAND  —  Northero  Btnklnf  Ce  .  Limited* 


Bank  Lifkited.  Londen  and  Branchaa. 
SCOTLAND  —  The  Commercial  Bank  ef 
Scotland.  Limited,  tdlnbuftli  and  Brawchea. 


Limited,  Credit  l.yonnaia. 


net  for  1921. 


STANDARD  BANK 


er  CAMAOA 


Montreal  Branch, 


St.  James  Street 


E,  C.  GREEN.  Manager 


FIGHT  UKEIY 
AGAINST  NAT. 
BANK  BRANCHES 


"De  la.Hud'ta.  the  bankers  and  oil.” 


arrears  —  It 


I  discusses  this  "agreement  '  and  "agreed  '  that  all  coupons  for  unpaid 
;  "other  matters  of  interest  relating  to  Interest  due  as  of  .Tanuary  1,  1922. 

'  Mexico."  Among  pertinent  com-  t  hall  be  deposited  in  the  hands  of  a 
;  ments,  the  pamphlet  ®ays  that  after  trustee,  .and.  beginning  .Tanuary  2.  | 
Obregon's  approval  the  "agreement'’  1928,  $5,0Oo,000,  or  10.000,000  Mexl- | 
must  be  sent  to  congress  "which  can,  can  pesos,  shall  be  paid  over  to  such 
-of  course,  reject  oh  accept  it.  or  trustee  anntiolly  wifboiil  interest.  ' 
I  hang  it  up  in  committee  indeftnit''ly,  t'urrent  obligations  —  It  was 


THE  business  man  who  appreciates  the  advanta- 

#  'g^es  of  credit  in  this  new  period  of  competi- 
tion  should  find  an  interview  with  the 
Sterling  Bank  of  value. 

The  STERLiiY(j  Bank 

OF  Canada 


but  under  the  old  Roman  law.  on 
which  .  Mexican  jurisprudence  is 


as  he  may  dictate.  If  It  should  lie  ".agreed”  that,  beginning  as  of  .lanu-  |  founded,  a  Supreme  'our*  derision  j 
la,ccepted.  a  subsequent  legal  govern-  f'.''  '■  1922.  Mexico  shall  be  required  |  amounts  to  no  more  Inan  »  decision 

--  - - -  -  ‘  in  some  specific  case.  These  fact.®' 


.ment  may  repudiate  it” 


ilo  pay  annually  $15.0PO.OOu  or  (30,- 


To  Reach^the 
:  High-Class  Trade 

“Very  kind  of  you  to  notify  me  by  Long  Distance  of 
this  sale  of  gowns.  I  expect  to  be  in  town  to-morrow, 
j^d  will  call  and  ask  for  you,  personally.” 

Put-of-to'wn  women  shfiw  a  strong  tendency  to  trade 
■•Where’they  feel  they  are  known.  Get  one  of  them  to 
."ViEit  your  store,— Part'd  soon  your’s  Avill  becom-e  one  of 
“her”  stores. 

No  letter  or  advertisement  will  convey  to  them  the 
kind  of  welcome  you  can  extend  by  Long  Distance. 
Because  you  are  talking,  the  invitation  becomes  more 
unconventional.  It  suggests  the  friendly  relation  you 
would  like  to  see  established.  Distance  does  indeed 
seem  to  “lend  enchantment”  to  opportunities  offeretl 
in  such  a  personal  way. 

"The  method  of  presentation  is  three-quarters  of  any 
.  sale — what  .vou  say,  and  how  you  say  it.  The  cus¬ 
tomers  are  right  at  your  elbow.  Don’t  call  on  them— 
call  them.  up.  It  will  not  be  the  telephone’s  fault  if 
you  don’t  sell  them. 

F.  G.  WEBBER,  Manager. 

■  Every  Bell  Telephone  ia  a  Long  Distance  Station 


I  A  lively  fight.ls  proml.sed  this  fall  "Dc  la  Huerta’s  really  adroit  pl.iy  |f•3h.nnqt  $ipxioaii  pesos,  to  he  applied  '  ^  ^ 

iln  New  York  <.’ity  when  lh»  Amcri- 1  for  delay  ti.oiigh  admlUiiig.  iillraMo  the  mierest  acjouni  of  all  debts;"”’’’"  _  hpnH.H  I 

.can  Bankers’  Association  hold  Its  'ires.  Illegal  concessions  in  the  I  Included  in  f^e  ■’agreement.’’  U.is  ■ 

I  fiftieth  convention  October  2-6  The  I ’agreement’  he  signed  with  the  bank-  |.''moun*  to  he  increased  annually  by  ! 

Issue  In  question  is  that  of  permit- ;  ers.  gives  the -Bolsheviks  in  Mexico  , SZ.Son.non.  or  S.tiOO.O'iO  Mexican  pesos.  ‘  f 

ting  national  banks  to  Pstahllsh  local  fuU  control  of  the  Mexican  ireastiry  1  Any  balance  between  the  actual  ”  ° 

'branches.  without  reservations  till  next  ,ianu- ;  amount  due  and  the  amount  paid  in 

Enei-getie  steps  are  being  taken  bv  ary.  when  they  are  In  a  strong  posi- |  cash,  shall  be  covered  b.v  issue  of  J"  'mcpsts  01  tn 

1  some  of  the  Stale  Bankers  Associti-  tion  fo  create  further  delays  of  pHv-j  scrip,  which  shall  begin  to  bear  in-  ^^riteo  and 

'  tion.s  in  different  parts  of  the  coun- '  nients  to  the  bankers  on  the  eround  tcrest  at  3  p.c.  per  annum  on  ,Ianu- '  ,  L  °  "  .uexico  am 


Umioim 

Bane 


OF  CANADA 


DIVIDEVD 
No.  142 


try  and  a  drawn  out  verbal  contest  I  Ibat  the  Mexican  congress  will  notjnry 
I  is  promised  when  the  eounlry's  bank  ratify  the  ’agreement’,  as  it  contains  j  L 
Ulclcgnics  convene.  v.-hat  are  really  illegal  concessions be 


emount  due  and  the  amount  paid  in  niore  and  do  not  apply  to.  or  affect 
cash,  shall  be  covered  bv  issue  of  way.  the  interests  of  the 

scrip,  which  shall  begin  to  bear  in-  fhnusands  of  American  farmers  and 
terest  at  3  p.c.  per  annum  on  ,Ianu- '  Mexico  and 

arv  2.  1928.  .impoverished . 

To  iilustrate  this  point — There  'vill  Flying  the  lied  Flag, 

be  $27,804,853.77  (.55.609,708  Mexl-  '  "The  only  way  that  American  in- 


I  Opposition  to  branch  hanking  '  nchnowledging  as  a  part  of  the  na-jenn  pesos)  due  on  .lanuary  2.  1923.  terests  can  surely  be  protected  in 
among  national  institutions  Is  hv  no  '  HohoI  debt  obligations  which  were  ,  annually  thereafter.  .According  Mexico  is  by  the  abrogation  of  the 
.means  confined  to  St.  Louis,  where  i  not  contemplated  as  national  debts”'*  ibe  "agreement."  8l5.ooo.noi)  (.30.-  illegal  constitution  of  1917.  by  a 
a  storm  of  prolesl  lias  followed  the  I  "hen  '.hev  ’.vere  origtnallv  contract  -  I  ""b.oo"  .Mexic.m  pc.msi  is  to  he  paid. 'treaty  which  will  take  all  Ameri- 
announcement  liy  the  ^1-81  National  <'d.  'Phe  iron.v  of  ibis  situation  Is;  “(iuaranfees"  cans  out  from  under  its  impositions. 


announcement  liy  the  l-Ti-sl  National  <'d.  The  irony  of  ibis  situation  Is 
Bank  of  that  city  that  it  would  open  <hat  such  objection  would  be  unas- 
I  local  branches.  Other  slates  are  I  tollable  as  a  propositon  of  law.  " 


'Phe  irony  of  ibis  situation  Is  ;  “Ouaranfees"  cans  out  from  under  its  impositions, 

at  such  objection  would  be  unas-  |  Ginrantee  ”0  cmrnntoe  the  tut  Secretary  Hughes  suggests,  or  liy 
local  branches.  Other  slates  are  i  satiable  as  a  propositon  of  law.  ”  fllme'nl' of  this  oart  of  the  "agree  re-esfablishment  of  legitimate 

lining  up  campaigns  to  oppose  na-  '  (ihing  la  Huerlii  Ihe  I'reeps.  iment.  ”  it  was  stipulated  that  the  en-  '  “J.’hfrh  fo^  ’ 

tional  bank  branches.  ^''ite  bank-'  .pj,g  ^,,.jter  of  the  open  letter  says  lire  amount  of  the  oil  exportation  =0^=  ^  otranee'Teason '^'seenis  to  he  | 
er.s  are  "reading  the  handw  riting  on  ^e  is  informed  that  during  the  con-  tax-whtch.  since  decreed  in  June.  |  «fr/n?oV  v  bv  ' 

the  wall.  They  lealtze  the  com-  very  spirited  situation  11*21.  has  brought  into  the  Mexican  I  orfitors  Of  roiiise 


'-u  ^bey  lealtze  the  coni- ,  jg^gj^ggg  very  spirited  situation  11*21.  has  brought  into  the  .Mexican 
petition  that  would  vesult  jf  it  is  '  created  "over  the  discussion  of  treasury  over  $n.noo.000  (or  22.- 

found  that  national  banks  may  open  I  jjjg  ^,j,gvgabout8  of  th^  :6.760,nn0  ObO.OOn  Mexican  pesos)— together 

;  blanches.  Many  states  Permit  L.^jiggjgj  from  the  oil  men  last  Feb-  "itb  10  p.c.  of  the  gross  earnings  of 


Nrii(’<»  !?>  ffiv^n 

ih?»t  a  dtvltim'l  nt  tli'**  rat** 
pf'F  ftnntiTD  »»p«>n  fTi» 
I’aid-ijp  (‘apital  of 

ih#*  Union  r*HnU  o!’  I'nnada 
has  bopn  laird  f('r  Iht^ 
•  iinrnt  f|iianrr.  and  Dial 
ihr  saniF*  uiU  h<'  nayab)'’ 
at  its  l^anUing  in  Ihr 

of  \\  inniprg  an(I  also 
at  its  hranohr.a.  4»n  and 
pftrr  Pridav  th»  First 
■  ■r  S^'pirnihrt.  t' 

sha?  riifdders  of  i(»rnrd  p* 
!)tp  i-'lfTSf'  of  htisinrp?  np  th'’ 
}»;th  da>  of  nr\t 

Thr  Transf»''r  uiU 

br  4’losrd  from  th*’  iTth  t;i 
titF*  ."^Isf  da.v  of  \ugiist.  both 
t\<i\  «  mcliisivr 

p,\  Mi-d''!  of  thF  Hoard. 

H  B  SHAW: 

'  al  Mana£*i 


trRaaurv  nvpi-  ^  snnnnnnn  'i  .09  softif  American  editor?.  Of  course.  I 

OOO.OOn'  Mexican  pLs)-togethe’i^  i  T  T  i , 

With  10  p.c.  of  the  gross  earnings  ^f '  I”*.  B"'®beviks  have  no  rights  in  h 
the  National  Baiiwav,  of  m/.i  "  i  tbelr  own  country,  and  have  no  .tus- 


braneh  banking  by  their  incorporated  I  i-uary  under  Obregon’.s  deciee^f  last  the  National  Railways  of  Mexico. '  velopment  of  Canadian  indii  try  ind 

June!  in  which  he  levied  an  oil  ex-  shall  be  exclusively  devoted  to  this  ih  tb”  object  which  Mr 


Bankers'  Plans. 


port  ta.v  to  be  applied  to  psv ment  of  purpose  has  nrevU^on Them  for  e'V%irs  had  in  mind.  Under  th- 

interest  on  the  foreign  debt.  This  National  railways  debt— It  was  i  Prs.  sd  on  tnem  tor  eiem  .  .  ..  criticism,  the  tax  war 

monev  bad  been  represented  ns  he-  "airreed’’  that,  in  consideration  of  1  .'.tsI  '  u.  .u™  modified  but  evsn  in  its  present  (ortn 


National  bankers  too  are  quietly  nioney  bad  been  represented  ns  he-  "agreed’  that,  in  consideration  of 
orklng  on  plans  for  it  is  contended  los  on  deposit  in  the  Banco  Na-  tbe  Mexican  “government's"  guaran- 


"De  la  Huerta  told  them  tthe 


bankers)  that  Obregon  w'ould  not  '*■  Piove  bui 
_ _  _ _ _ I  produce  results  » 


burdensome  and 


'tional  banks  are  to  compete  with  I  this  account.  De  Ja  Huerta  had  debt  of  all  the  bonded  debts  of  the  I  “‘i- on  the  surface.  Mr.  Maiop 

state  banks  who  are  permitted  to  !  brought  Augustin  Legorretn.  general  Mexican  national  railways,  the  hold- '  In.  this  pasiiion  I  general  manager  of  the  Home  Bank 

tap  every  important  source  of  the  ;  "ihnager  of  this  bank,  to  New  York,  ers  of  the  mortgage  securities  of  the  ^  Bolshevik  and  stands  1  ba^  already  pointed  out  that  the  In 

larger  cities  bv  directlv  oprnlng  of- '  to  assure  the  bankers  that  the  vaults  corporation  w  ill,  "for  this  occasion  the  Bolshevik  fentnres  of  the  Bni  creased  burden  placed  upon  thf 
flees.  '  ‘  of  this  institution  really  held  this  only"  waive  their  right  to  take  im- :  constitution  which  he  helped  I  hanks  wi’l  cause  tankers  to  look 

Heretofore,  national  hanks,  to  oh-  money.  mediate  possession  of  the  roads.  FTir-  fc^-ce  on  the  ilex.iCah  people  and  nrore  close',y  to  thqir  minor  profit- 

tain  branches,  have  had  to  acquire  "Then  one  of  them -who  appreciates  ther.  the  Mexican  government  shall  ■  maintains  to  the  detri-  snd  in  this  or  other  ways  the  ne-* 

control' of  some  state  institution  pr  c  humorous  situation,  even  in  husi-  immediately  turn  the  railroads  c*'’®*'  nient  of  his  country"  I®'  probably  i-o  passed  on." 

nmoiia'..  kor>i>  n...  «  u .1, , i-=  T.-ivA  dp  1,1  HiicTta  mid  to  "the  comDanv  owner."  mersninfi- ,  _ 


I  smaller  national  bank.  But  if  is  i  ness  hours,  gave  de  la  Huerta  a  cold  to  "the  company  owner."  meaning 
a  costly  way  of  doing  business  I  chill  hy  suggesting  that,  ns  this  thereby  the  stockholders,  or  to  di- 
They  have,  been  handicapped  in  i  nioney  was  lying  Idle  in  the  vaults  rectors  of  their- election  and  .officers 


compellng  with  stale  institutions  j me  uanco  rmcumai,  sei  asiop  rori'"  “'vn  nimi’iiiiiiieiii.  »uu  iii»»  me  i  •  ■  »»  a&i 

I  who  simply  went  ahead  opening  of-  «  specific  purpose.,  and  could  not  be  Banco  Naclonal  of  Mexico  Ulty  shall'  '  TAY  fiy  PIlLnilLC 
(  fjccs  right  and  left.  used  for  any  other.  It  could  put  no  «ct  as  the  agent  to  represent  both  ins'  UM.  'l|IL'4VkV{ 

In-espccllvp  of  the  fact  that  the  cue  to  inconvenience  to  ha\p  it  parties  to  the  "agrepment"  in  Me.xlco  ^  — r - - 

St.  I.otiis  has  been  forced  to  tio'd  up!  transferred  to  New- York.  He  thought  ('Ry.  Any  disputes  that  may  arise  Bankers  have  as  a  rule  h?en  dis- 
ifs  plan  of  opening  brnni-h  office.®. '  th-sl  should  he  done.  De  In  Huerta  over  the  terms  of  the  "agreement"  i  inclined  to  pronounce  Judgment  on 


money  was  lying  Idle  in  the  vaults  rectors  of  their  election  and  .officers  |  MFM  WILL  EVADF 
of  the  Banco  Nacional,  set  aside  forl''f  their  appointment:  and  that  the  i  *“*■*’*'• 

a  specific  purpose.,  ami  could  not  he  I  Banco  Naclonal  of  Mexico  City  shall'  '  TAy-fiy  PI 
used  for  any  oilier.  It  could  put  no  I  «ct  as  the  agent  to  represent  both  -  I  HA  Ull.  01 


because  Ihe  Supreme  Court  of  that  !  fell  liack  on  the  old  stock  excuse- 
state  has  granted  a  temporary  writ ' ‘Beflectlon  on  the  dignity  of  the 
I>rnliil)i(ing  stich  procedure  on  action  I  'Icxican  Government.'  I'lio  hanker 


shall  he  referred  to  abltratlon. 
Ohregciii’s  "Ketleinptioii**  of  Yloxlcii 
The  pamphlet  continues:  "Is  it  not 


by  Slate  Attorney  General,  the  hank- I  "  ho  thought  that  such  a  thing  dli  about  time  that  some  of  the  pebple  ""  'be  Fislding  biid.gef  may  !>c 

ers  on  both  sides  of  the  conf  i  oversy  ff*'  exist,  chuckled  up  his  sleeve  and  ^vlio  arc  advocating  Ihe  recognition’  fo'md  interesting.  On  the  siih.icn  of 
in  ilifferent  parts  ari-  layinu  the  ’  the  matter  was  dropped  for  Ihe  of  Obregon  because  lie  is  ’redeeming:  tbe  cheque  lax,  the  editorial  n.'s.-  — 


coiiiend“d  all  along  that  some  na-  "'••h  : 

iional  banks  rhould  be  t'ermitted  to  *  be  “ \'grc»ment.“ 

open  offins  'o  conii->pte  with  ;:i,ite  Principa'  It  w-a?  “r.-rr-d’’  thet 
;  baniv  pro'-i'p-.s  in  tb«t  direction.  ijjcvp  sbsH  b*"  «  maratorinin  'n  favor 


MFN  WII  I  f^VAflF  STFRLTNG  BANK  APPOL'T.'reyTS, 

Iflkn  if  ILL  Lf  nllL  j  Cray,  formerly  at  Adelaid- 

m-  fly  PUCnilFC  !  strppt  branch,  has  been  transferred 
un.  UntUULO  i  m  Beaverton  as  Teller.  C.  5\‘.  Hourk 

-  — r- - -  j  having  taken  over  the  cash  at  Ux- 

Bankers  have  as  a  rule  h?en  dis- 1  bridge  office, 
inclined  to  pronounce  Judgment  on  O.  Gillies,  of  Bayfield,  has  been 
the  new  cheque  tax.  .so  an  elitoria'  ttan.sferrvd  ,es  Manager  tn  Zephyr 
in  the  ciirrent  issue  of  the  .Tooi-n:’!  Branch.  ,  S.  C.  McUrackin,  formerly 
of  the  Canadian  Bankers’  Assocta-  M.inager  ilio-e.  is  doing  holiday  rs- 
tion  on  the  Fislding  bnd.ge'  may  !>e  lief  work. 

found  interesting.  On  the  siihjcn  of  K.  H.  Johns,  for  some  time  reliev- 
the  cheque  tax,  the  editorial  o.'s.- —  ing  at  P:)ri  Stanley,  is  now  yfanager 
“The  cheque  lax  and  the  t:i:c  oa  at  Bayfield.  Ont. 

transfer.®  of  .  stock  were  st  **  m.-iiy  C.  H,  Smil'n.  of  St.  I’.aiharine®,  has 


m  niiierent  ii.iris  are  laynig  the  iiiaiici  ••■v-  oi  ohregon  because  lie  is  'redeeming  :  cneque  tax,  me  eoitoriai  o.'s.- —  ing  at  l’:)ri  israniey.  )s  now  .uanager 

I  groundwork  for  a  siiiriicd  a rgumenf  ;  Lmc”  IMexico'  woke  up  to  the  Irutli  ?  All  “The  cheque  lax  and  the  t:i:c  o:i  at  Bayfield.  Ont. 

ini  tlic  convention  in  New  York.  1  Tbe  Mcxica’i  itational  del't  !s  givpnlthc  talk  about  the  hankers  and  de  la  '  transfers  of  .  stock  were  st  **  m.-iiy  C.  H,  Smil'n.  of  St.  C.niharine®,  has 

The  St.  lauiis  action  will  lie  a  test  $520.C32.Pr>.>  t  S.^  currency,  ns  Huerta's  'a.greemenf  in  reference  tn  c-ritlcizcd  hy  bond  men.  bankoj-s  !t:)d'  b^en  promoted  to  the  .Accountancy  ,i’ 
case.  1 'ompli'oller  of  the  ( 'iirrcncy  ;  P''ir>''M>al'  ''”'1  $l9.’.23i,C2(  Interest,  the  Mexican  debts  tiringing  recogni- i  others.  It  w.ns  rightly  poiiitoil  oiu  j  For  Frie.  Mr,  Windross  is  nowon 
I'rlssingei'  declines  to  elaboiate  fur-  nccnied  as  of^  January  I.  1322.  tion  ’one  step  nearer'  displays  Inex-  !  for  instance,  that  the  cheqii.-  tax  a. is  the  cash  at  St.  t'atharincs. 

the)'  on  the  ir.'illci-  of  hr;'nclics  The  terms  agreed  ii))on  as  set  cusahlc  ignoi.nnce  on  thi.s  subject  on  i  cconomicaHy  unsound,  that  it  would  |  R.  U.  Sinclair.  Accountant  at  God 

amon.g  national  institutions.  He  has  forth  in  the  punphlcl  are  given  hpie-  the  part  of  those  who  make  such  !  be  evaded  by  various  mean®  and  '  iist  I  pr  t  h  Branch,  has  bpen  appointei! 

conlend“d  all  along  that  sonic  na-  with  :  ^  ^  !, assertions .  jj  would  result  in  inriatlng  tii-  i-m- 1  .Manager  .it  .Np-wtonbrook.  Mr  Sin 

iional  banks  rhould  be  t'ermitted  to  lb*’  .rc' n.cni.  .A  Supreme  <  ourt  decision  under;  reney  .and  decreasing  nank  dsp''s:ts.  I  c'lains*  p’ac®  has  been  taken  by  ({'.'A'l 

open  offin  s  'o  coii'i'pte  with  ;=i,itf  Bripcipa'  B  "'a?  “r.Tr'd"  that  j  the  l-.ugiish  law  -  our  la  vv--eslab- i  thus  st;!'l  further  curtailing  'he  ub- 1  McKfn'i''.  formerly  in  tb*  Banks  sgr- 
baniv  pio'-ip-.s  in  that  dir"ciion.  iJace  eball  be  a  rnaraLorinir  'n  favor  |  )isbea  the  interpretation  of  a  law;  1  ility  of  th®  baaks  tv  aEsi-t  in  ibe  de-  v'ce.  but.  just  rec-'ntly  reiiuUited. 


■  THE  FINANCIAL  TIMES,  MONTREAL;  AUGUST  26.  1922. 


Dominion  of  Canada  Bonds 

A  purcha^s  of  \  ictor^'  Bonds  is  an  in¬ 
vestment  in  Canada's  undoubted  future, 
prcspenty  and  de\  elopment. 

At  current  prices  Victory  Bonds  of  all 
ma'unties  offer  an  attractive  interest  jield. 
particularly  these  exempt  from  Federal  In¬ 
come  Tax. 


I’our  Of  del  util  receive  prompt  attentirn. 


United  Financial  Corporation 


MONTRI  U 


Lirclted 

TORONTO  OTTAW  A  LOVdon.  ENG 


BOND  MARKET  NEWS 


GOVT.  CONVERSION 
LOAN  CONCESSION 


In  offerini  to  reesw  th'=  f!vr  and 
9-ha!f  per  cpjit  (  anadian  Govern-  i 
I  men*  bond?  maturln;  December  1st  ’ 
at  the  same  rate  of  'Dtereft  as  is  I 
carried  by  the  nratunns  bonds  and  ' 
aUo'vini:  a  bonus  of  one  month  s  in-  i 
terest.  the  Minister  of  Finance  is  i 
makinc  a  material  concession  to  the  I 
i  Canadian  investor,  as  this  rate  is  ; 
hicher  than  was  paid  on  the  recent  i 
<  anadtan  loan  in  Now-  Vork.  The  i 
high  class  of  the  security,  which  is  ' 
the  ^pry  best  that  can  he  offered  m  ' 
fanada.  and  the  liberal  rate  of  in-  i 
tere.st  should  lead  to  large  invest.  ' 
ment  in  these  Dominion  bonds  At-  ' 
'tontion  Is  directed  to  'he  offirial  ad- 
rverfisement  giving  details. 


<A>Aft!AN  FI^A^r^ 

POSmOX  END  APT  T. 

Ottaw.) — Monthly  'figures  i-- 

.'Ued  b'.  the  Department  of  Fm 
ance.  relative  to  the  situation  as 
at  the  end  of  ,Tu!y.  ar*  as  follows 
Dorn  notes  outstanding 
against  deposits  of 
approved  securities . .*lh;  73'''.T2t 
Gold  held  for  redemp.  of 

Dom.  notes  .  ?7.h5S 

^ai'ings  bank  depo-slts..  sS'V.j  f.s; 
Gold  res.  he}d  agains' 
saving  bk.  depo.  ....  S.S*''?.:’'-. 

Gold  held  bv  Minister  of 

Finance  .  an  '?rig.(v"r 


A  Just  Cause 


OTIS  &  CO. 

GoTemment,  Municipal  and  Corporation 
Investment  Securities 


Members  of  the  New  York,  Chicago,  Boston, 
Cleveland  and  other  leading  Stock  Exchanges 


New  York  Boston  -Cleveland 

Detroit  Denver 


We  Own  and  Offer 


einoe  mu  w.  t  *.  4i'»— las?  *« 

B/pa-ab!f  at  in.’i. 


WOOO  C-as.  S— 1343 

Bfi^avabif  at  in.5. 

tSOOfl  A'ovs  Srntla  Tram. 
—194* 

*3000  Chirautunj  fsilp  S 
L943  . 

.3#  Mf!  Water  &  Power 
^e^■  pfd.  , 

AV»oe  Oae  B».  .S— 138.9 

«noO  Srwalt!:  River  »  — 

1311  . 

SlPOe  Octarin  PoJp  «— L93! 
With  partirjpatlav  pri- 
’llegeb  is  fpssl^h  com. 
asd  pfd  di'ldenda. 

AO  Cas.  Cpsm.  fott-ee  Asy 
pfd..  IWy-  la  arrears  . 

*1000  Q'je  .Olast.  and  char. 
.0—1923  . 

£20#(t  Cr  T.  P  4— 1.9SB 

Ohhratien  Oom.  &«•- 
erament. 

ei""0  AUoma  ftee!  .•.—1.96? 

41000  r aUtarv  Power  .V— 1.040 

15900  Cts,  eteacif  hip  l— 
1942  .  .  ( 


i3».i 
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90 

T2 

103 

104 
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jteid 
abo'jt 
«  30", 


8.40CT, 

7.90ey 


A.tocy, 
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■J.fOrr, 

1.00C7, 


T  soy 
d.JOdy 


9.eor~, 

t.3f>v-. 


Truax  &  Compny 

In’ estaient  Bankers 

17  St.  John  Mein  .5613 

MONTFEAl 


THREE  RIVERS  BOND 
ISSUE  SOLD  97.14 


BANTON  BONDS  CALL 
OUT  19  TENDERS 


Hamilton.— The  fender  of  McLeod. 
A’ounr.  Weir  &  Co.  of  Toronto,  has 
been  accepted  hv  ih®  Barton  Gonnc'! 
for  tjjp  .lino  Ofio.  3fi-yr=ar.  515  p<=v 
ront.  Barton  Pinking  Fund  Bonds,  at 
th“  pncie  of  KiO  31. 

Pome  19  tenders  were  I’eceived,  in- 
d’cating  the  scarcitv  of  tjiesp  itjUF? 
and  the  demand  for  municipal  issues. 
.Amon.g  the  tenderers  were, 

.National  Gitv  Go..  99.97. 

Imperta',  Bank.  9S  2R. 

McKinnon  &■  ('o  .  99  12. 

Gairdner.  Glarke  &  Co..  99.79. 
Wood.  Gundv  &  Co.,  99.ti9. 

Aird.  McLeod  A  Co  .  9S.97. 

Dalev  A-  t'o  .  ng  rj 
Matthews  &  Co  .  99  R4 
Dv-ment,  Anderson  &  Co..  99.91. 
-Ames  A-  '  o..  no, 70. 

Burgess  &  Co..  99.74 
>!arNelll.  Graham  &  Co  99,(12. 
Dominion  Pecurity  Go..  99.75. 

Bell.  Goulnlock  *  Go.,  100,27. 

Kerr.  Fleming  &  Co..  99.34. 
Housser,  Wood  &  Co .  9S.79. 

.fartis  S-  C o.,  99  hi. 

Canada  Bond.  99.0.3. 


Toronto.  —  A  smdicate  compoeied 
;ef  A.  E  Am«  A  Co.,  R,  A.  Daly  i 
I  Go..  Han.son  Bmthere  and  the  C^n- 
j  adian  A  Foreign  SlecuritJes  Co.,  suh- 
'  mitfed  the  accepted  tender  for  a  re¬ 
funding  bond  Issue  of  the  eftj-  of 
;  Three  Rivars  Que.,  amounting  to 
'  tS59  (V\n  bearing  5  1-2  peg  cent.,  and 
!  repayable  in  26  years  At  the  ax:- 
I  oepted  bid  of  97.14.  the  cost  basis  is 
15.71  per  cent  Othe.r  bids  '"■ere; 

'  Tt'oed  Gundy  A-  Co..  9R.93; 

'  P’wtnclal  Pecfuritles  Corporation, 
!  9. .90, 

r  R  T  Leclerc  A  Co..  94.2''; 

'  Beaublen  A  Oo 

1  ■'•ersalDes,  Vldrlcaire  A  Boulais, 

!  92.45. 


VICTORIA  REJECTS 
TENDERS  FOR  BONDS 


MANITOBA  CROP 
67  MILLION  BUSH. 


ATctorla  — The  City  Counol!  has  re- 
I  .lected  all  bids  for  the  SI.OOO  noo.  re- 
!  funding  bond  issue  w-hich  "’Hf  c.aUeid 
I  for  to  meet  obligations,  which  fall 
j  due  around  the  first  of  nest  year. 

I  This  refusal  took  place  In  spite  of 
the  fart  that  manv  of  th°  tenders  re¬ 
ceived  vi'ere  satisfactorv,  so  far  as 
!  price  was  concerned,  some  of  the  bids 
j  being  exceptionally  high 

The  Finance  Committee  explained 
that  the  bids  were  rejected  m^ing  to 
j  conditions  a'tached  to  the  highesi 
,  tender.  It  being  the  opimon  that  these 
condifione  might  lead  to  llfiration. 


rke  .iitiTrd  frj.l-c-,,  fijj  Th^ 

•«  fp  />,.»  .a/ii, 

o1  fl'.'i.i  n  ceunt^iafox  slow'd 

b-  P'od  to  the  hned  htru.se.<i  n*  Ft-eriga 
tor  oil  r-'»"‘er,s(r,n.e  *ho.t  X’O.V  he  veodr 
ronver'iior  loffh  the  forfhi.rivivd 
inov  hn.^  been  oro.oo’i ulu  lecooi.mf/T  hp 
'iie>'v  ot  th.t'  leoflivo  houses  of  the 

'\Ou  II  try 

The  Flno.r.nol  ri”te.o  iros  pcvf'w’yv. 
!>/  p’rosed  to  hove  op  oppo’^typitu  ot 
dro’rlpo  te,  the  r7.f*eptlop.  Of  th,e  pin. 
pp  •’  .Vie'sfvv  the  H,.oiiderttel  tcorh  CTv- 
•■IV,?  ou*  hr/  the  hnp.d  de^ifeKs  of  ('ppp/lo  : 
d  It  IPO  fh.  yof  tfeor.q  ij,\td  ft  ttnl..Sl  he  I 
oep-epo’iy  r.teo^puied  thut  hoxino  dope' 
theirorl-  they  o.re  de^ertpyp  of  /f|>irc('7?| 
rop.^id'-rotipp ,  poir  that  the  (V>erer»,oe  | 
pt  foor.it  IS  heinp  npderttkep  by  the, 
Qoi  ernniept  for  the  first  time  j 

P.rtroets  troip  a  few  of  the  mani/j 
letter.s  rrretyrd  say.  j 

'  The  ciiiforial  is  of  a  great  deal  of ; 
in’ei'Fst  to  us.  and  we  .appredafe  great-  j 
!y  the  stand  your  journal  has  taker.  In 
I'ringiUF  out  the  hard  work  which  Gan  -  i 
adian  Bond  Houses  did  in  the  placing^ 
of  the  various  tVar  Loans  ” 


■'tr*  would  like  to  express  our  ap¬ 
preciation  of  the  time  and  trouble  you  j 
have  raker,  in  writing  this  article  to  i 
bring  to  the  Minister  of  Finance's  at¬ 
tention  s  reminder  of  the  months  of; 
hard  organizing  arcompUshed  by  the 
Bond  Dealers,  ■which  being  dope,  and ' 
the  public,  generally,  educated  by , 
trained  Bond  Salesmen,  allows  for  this  | 
very  simple  conversion  plan,  through 
which  the  originators  of  Victory  Loan  I 
Campaigns  in  this  country  recc-lrei 
nothing "  I 

‘T  think  your  stand  Is  an  eiseeed- 1 
ingly  good  one  tVe  have  already  re- ' 
ceived  a  number  of  inquiries  from  in- 1 
yestors  asking  advice  as  to  whether  or| 
not  this  conversion  should  be  made  * 
and  we  feel  that  we  should  he  entitled 
to  at  least  .a  litGe  compensation,  espe¬ 
cially  in  3-iew  of  the  fact  that  for  any 
■o’ork  we  have  done  m  the  past  in  con¬ 
nection  vlt.h  the  placing  of  A’lctory 
Bonds,  we  have  not  been  overjv  paid  " 


AN,  FINANCING 
JULY  INCREASES 


!  The  estimate  is  mad®  that  Cana¬ 
dian  ftnancine  in  .TiiIv  reached  a 
total  of  upward.'  of  iri.Obo.opq.  re- 
'  presenting  an  increase  of  more  th.an 
■’4.'-‘Oo  fifto  mer  luue  A  year  ago 
♦he  financing  amounted  to  nearlv 
'1,55  .590  00(1,  hut  included  in  this  sum  j 
were  two  large  railway  issues  and  1 
some  temporary  financin.s  hv  On¬ 
tario 

During  .tuly  tjjcrp  was  a  falling 
i  off  In  the  amount  of  municipal  fin- 
!  anefng  while  corporation  flmanctne 
;was  bu*  $4,366,000.  as  compared  with 
•  $11  799  000  In  .tune  Temporary 
financing  by  Ontario,  Alberta.  British 
('obimhia  and  Nova  Scotia  showed  a 
large  in&rease  The  mo.st  of  the 
latter — which  realired  an  average  1 
I  price  of  but  litlle  under  par— was  ■ 
(absorbed  by  the  American  market, 
which  took  nearly  $10,000,000  of  the 
total  Canadian  financing 


MATURITIES  WILL 

BE  HEAVY  SEPT. 


Jew  York — Railroad  public  ufl- 
itv  and  industr'la!  obligations  falling 
due  ne.vt,  month  to»a]  $»4.. 3.91, 540. 
against  $.56  4.R6  ejo  tjsi*  month,  and 
*64  414.7RO  in  ppptembei ,  1921.  R.all- 
road  maturities,  composed  largely  of 
notes  and  equipment  trust  cnrt.tfl- 
cates.  total  onlv  $8.R12..340  In  pub¬ 
lic  utility  maturities  of  $66  176.200 
the  main  item  is  tjhe  Tntarborougb 
Rapid  Transit  R  n  c  notee.  of  which 
$39,199,000  are  outstanding  It  Is 
proposed  to  pav  the  nofe.holders  10 
per  cent  in  c.asb  and  extend  tRe. 
balance  ten  rears  to  September  1. 
1932;  this  plan  win  probably  be  car¬ 
ried  through,  though  to  date  aJl  the 
holders  have  not  agreed.  .  Another 
Important  maturity  is  the  $8,272,000 
6  p.c.  notes  of  the  Utah  Securities 
Corporation  on  September  15.  which 
will  be  paid  in  cash 

In  the  Industrial  maturities,  the 
largest  obligation  is  $2.,500,000  first 
S-year  bonds  of  the,  Newport  Co. 
There  is  also  an  issue  of  Hecker- 
Jones-.Tewel!  Mimag  6e,  which  will 
be  paid  September  l. 


THE  ROYAL  BANK  OF  CANADJI 

Statemcnl  to  thck 

Dominion  GoTcrnment  (CJoodemed} 
July  31,  1922 


Bead  omce 
MOJTTSEAL 


.$  so.Me,eaA.ea 
.  *o.4«»,a»afle 
aes.iktaa* 
.  £8htl,fe*.14 
.  382,284.044  3« 
.  M,33«k713.88 
.  2.2Jn,«4«.44 

.  .3.S»«,744.U 

*4«gm.«S7.a3 


LUlBELITIES. 

Capita!  Paid  op  . . . . 

Reserre  Tuad  ..  . 

t'Bdiridrd  Prnftt,  . . 

Vete*  iB  firculatien  . . 

PppnsUs  .  . . . ..... 

D«r  fc  othsr  Baaht . . . 

raraNe  rAccepfaacea  ky  LsEdoB  Braneh) 

Aceeptances  under  Lettera  ef  Credit  . 

ASSETS.  = - = 

Caali  m  Hand  asd  in  Basks  . $484,875,715.84 

Depnsit  Is  th»  Centra!  Onld  Rrserres  .  104l08,080.oa 

Ooreramant  and  Municipal  Scenritiea  . . .  87,483,628.84 

Railway  and  othsr  Boods,  Debsnteraa  and  Stoeka  ....  1.3-125,889138 

CaU  Loan*  In  Canada  .  14,827,889.12 

Call  Loan*  elsewhere  tHee  In  Canada  . .  32.228.213.79 

*289.239«R1$ 

Laas*  asd  Dlseonst#  . . . — . .  248A54.318A4 

liahlStie*  of  Custnmer*  under  Letter*  ot  Ckedlt  ae 

per  rnntra  .  3.S08,'M4J1 

Bank  Ptenslsee  . 1LS21J68.81 

Rea!  Ettate  other  than  Bank  Prenslses  .  1,83738.1.73 

Mortgage*  on  Baal  Estate  eold  by  the  Bank  .  252.2'32.29 

Deposit  with  Deminlon  Qcvemaiant  tnr  Secartt.r  of 

Note  Cirtnlation  .  ..  1.828.888  88 

84(!*.131.857  85 


693  BHATTCEES  DT  CANADA.  ?(T*rPOrVDL.AjrD.  WEST  EVDIES. 
CENTRAL,  and  SOUTH  AMERICA,  alae  LONDON,  NEW  EORK 
and  BARCELONA. 

Pa.’la  AszlBiiry— THE  SOXAL  BANE  OF  CANADA  tIVaaoa) 


RENE-T.  EECLERC 

mvcSTMEMT  BANKER 
MONTREAL  QUEBEC 

IBOSt.  JamasStrwet,  ~i  flt  rrtnrfitT— t, 

(EatabLabad  I'lOr 


LIST  HATAGAMACK  BOVDS. 

The  rnaainder  of  the  TT.'ii’ajramack 
Pulp  and  Paper  c ompsny  f  40-year. 
6  per  cent,  first  mortgagjs  gold 
bonds  emounilng  to  $1,500, noo.  w^re 
called  on  th*  Montreal  Btxick  Ei- 
chamge  this  week. 

The  bond*  represent  the  final  Issue, 
recently  mad"  of  the  total  outstand¬ 
ing  and  .authorized  Issue  of  $5,000.- 
noo. 

The  bonds  mature  on  Sept.  1st 
1951,  axd  interest  Is  payable  Febru¬ 
ary  1st  of  each  year.  The  oompany 
may  redeem  thms;  at  105,  upon  three 
months  notice. 


iDtercftt  Due  31st  August*  1922 


iTuinipeg — 'The  Department  of  Agid- 
cultur*  of  the  Province  of  Manitoba 
has  issued  a  report  -which  indii  at®*  a 
*.rop  t>f  ^7 piY'L 

ThI?  by  i  bTiS’bPi? 

tbe-  r^'port  issued  by  Dommino 

Puri?au  of  cnicrfnr  th« 

Fro'^'inc®  of  M^oUoba 

Tbf  tndics.tioix?  ♦be  ;9''pr- 

"i-Jel/j  x!*!]!  frAm  IS  to  bUI'b- 

®!s  D®r  ■scr**. 

3'  erarp  ot  11  oSburb- 

ela  pc-i*  | 

Tbat  o»‘OP  Ip  ' 

I  sajuin*  C!^DT®i3'^unT  1:  indica^f^  itj  i 
tb<‘.  faot  tii9^  14^  ot 

r<;arhfd  in  on^  and; 

th^  qij.3l1tT’  of  tb^  ShOTA-Tj  In 

the  etatemen’  that  79  cars  out  of  the! 
145.  graded  No  1, 


7^’  BONDS 

?ntpf!»Nt  rofipiog  Unndf 

in  ^uf 

c''!n?nond!**6  « 
th^ir  V'iT  Tnln^s 

p  bfliT  B  of  fbf 

fitljowing  7'“g  Kkijps  : — 

Neva  Stnfia  Tramway*. 
Maniifiba  Power  Co.i 
Lasf  Kootenay  Power  Co 
■  prt  recoiiiineiid  their  pnrrha*'* 
while  fh  tty  ran  be  seriirod  at 
nr  below  par,  cither  for  (  a'^h 

nr  nn  eur  llenthlf  ra'insni 
F!an. 

H.B.  Robinson  S:  Co, 

Luiirip 

Tnyefttrieitf  Battkefs 

260  ^t,  . lames  Ibtrrrt.  Montreal 


FORD  PLANS  MOTOR 
PLANT  IN  MEXICO 


t  tr  (T)  7 


A  eeyf  Oumuisiive 
PofJsemobl* 

Cf  /  Peeferrod  8*''“***ia 

Dominion  Combing  Milb 

l  IMITED 


DO'TIMON  DEVELOFMLNT 
fORpORATiON  Limited 

r  p  p  Putfdln^ 

T»»r 


1-.  V  ---  fits 


ford  bat  had 

laii v'-t  ill  Mes.l- 

I  .-.o  noc  iTT-ctii^atcr]  (or  an 

I  art/irnoblle  a  !ld  traciriv  plant  and  (be 
;  oChitr  -.tijfiiri-)  iron  ore  and  coal  sup- 
I  pi  pc  rprreon.  ra^tillrt  and  Tampi- 
j  CO  are  und^r  r-msldera’ion  for  manu- 
j  fa'-turinr. 

I  pccides  Iron  Moun.t.a!n  in  th*  ou*- 

fkirtc  o'  the  i-itv  pf  D'lrajigO,  intirp 

i  are  big  dspori's  of  Iron  in  southern 
I  Vexiro.  etpei-iaiiy  near  .Acapulco  on 
(be  Pacific  '  oabt.  Iron  Mountain  is 
wjfh’n  east  railroad  transportation ' 

;  of  Torreon  and  Saltillo  This  d®- 
pcip  was  the  incentive  for  'he  con- 
jtiijrtion  of  the  old  Mexican  Interna- 
tiiiri.a!  Railroad  to  D'jranto  ht  the 
late  Colli-  p  Hungtingdon  H® 
bough'  Iron  Mo'infaln  for  th®  report, 
ed  price  of  trioepno  and  is  said  to 
b-ave  had  in  m.md  an  iron  and  s'eei 
plan'  a'  Durangc. 

p-.-reTtsii-e  fields  of  real  '"■■elding 

itr^e  ouanot'e.s  -■■tf  r.eve  adioln  'hi; 
lir.e  tt-'-t-  par'  of  tbe  Na'ionaJ  Fail- 

f  (be  -i-ca1tb"'  M.a- 
'w  Reig-iMm 
t’.l*-  for  rp-ttir-iji-ti^j  m3!-'" 
fiT-  '•/sVe  O  'ens  a'  'heir  coal  preper- 
fi-i  IP  -bo  stat#  of  For  -  Tbi*  table 

(ear  ef  c/rne.scjtiot:  a  ■•pTiji^Pje.p*  1 

,  at  abeijt  IT.  poo  pnn  Tjt  belHj 

‘■■r  3'  Earl'  Pass  Texas  "vhere  a' j 

latt  hfr/Mjntc  it  ‘  .  - 

■'lee  in  tni^.-b  w((b  Ford  S  tentative  r  nrnmerre 

I  o’ans  i*  mi"  be  se^-era!  montas ,  vToison's 
I  before  be  '=  rea<lv  to  ac'  peportz  j  yjontrea! 
o'  bis  reiivesentati'-es  ha"e  "ot  been'  Ro;.  a! 

I  alroj-ether  optimlstir  aS  to  tbe  P'llitl.j 

cal  outlook. 


ATTRAfTS  SIXTEEN  BUtS. 

Toronto  —  A  township  of  Nepean 
bond  issue  foi  •$2.3.5.u"((  attracted 
some  Ijvpiv  bidding  on  the  part  of 
local  bond  men.  do  fewer  than  16 
houses  hems  represented  in  th°  list 
of  tenders  submitted.  The  is.sue 
carries  interest  a'  'he  rate  of  .5ij 
per  cent.,  repayab'e  m  29  and  ,3b  an¬ 
nual  inst.ilnient=  and  w.ih  awarded  to 
R  A  Daly  A  <  o  on  a  bid  of  95  69. 
eoulvalent  to  cos'  basi.-  of  ,5  5-.$  per 
( ent  Other  bid'  «ct-c  as  follows. 
-.A  F  -Ames  and  '  o  ,  9S  64 
tTood.  Gund'  i  '  o  95  61. 

\v  (  iIcKinnon  lU  '  o  .  9126 
Dvment.  Anderson  ‘  o  ,  and  Bell, 
G-iimlork  A  (  o  .  9**  !'( 

A  la  1  vis  iS-  '  o.  'to  nq 
Gairdner  Glarke  A  <  o.  99.03 
C  anada  Bond  •  oiporaimn  97  514 
.Municipal  Bankers  lorporation. 
97  6.3 

ytattbe-wf  tt  Co  r,-  :;os 

Mar'ieiii,  Graham  <C  'o.  97  53. 
c  H  Burgess  <3  '  o  .  97  36 
I'nited  Financial  <  orporat'.on 
97  3,3 

McLeod  Young  "  eir  4-  '  n  ,  97  27 
The  liational  '  i'v  (  o,  '*7  17 


New  Financing  in  Prospect 


tUbT4)>  BOM*  IS.'krM 

Toronto.  Triwn  of  ft  e..=cton  bond.= 
to  tbe  amount  of  $7.5, o"".  bearin'-  in 
tere.rt  a*  5  I  !’  pri  cept.  and  'cpar 
able  in  -f*  in.st a im.rnt s.  b.jir  been 
awaideci  ’o  R  '■  Mat-tben-c  4-  <  o.  a' 
the  Sip  res.iful  hid  o!  97. S7  The 
mcner  is  costing  'he  m'lnicipalHi 
approximateh  ,5  76  per  cent.  Utherj 
bid:  were  as  follows 

D-'imlnion  oeruritie?  <  o.,  97.7  4,  I 
<  H  Burgess.  97  .57, 

Mi'od.  Gundy  &  '"o.,  97.41. 

Bell.  Gouinloi  k  A  '  o,,  97  27. 
MsrNcill.  G,raham  A  <  o.,  97 -'7.  * 

55  <  .  Bren*  4:  <  o  .  97  1 1 , 

'.anada  Bond  Gorporaiion,  96.55, 

A.  F  .'mes  4-  ('o..  96.66, 

McLeod.  Voung  \5  fir  4:  '  o  .  96,27.  ( 


I  S'ewiacke  V  P. —  Tenders  wii]  be 
‘  rerelred  for  'he  purchase  of  $12.9'"'. 
cLj  per  rent  ,  29-yrai'  debentures  No 
definite  date  has  been  set  (o  receive 
tenders  '  .  L  Pow  ei  to'^'n  clerk 
fjiitiinE  !s«*ie«, 

Kl'chenei.  Gnt — The  bv-!aw  for 
♦he  issuing  of  $79b8(l  debenture,',  for 
extensions  'o  the  s'reel  railwfir  -oesi 
passed  hr  the  raiepare 
29111 

'Windsor  Gint — In-ode 
laws  were  pqcced  hr  the 
f'll.v  31  Ther  were  as 
$142  19,3.  ,5  per  rent  2" 
j  water  works:  and  $63.T"a  51^  per 

cent  .  2fi-year.s  for  road  pu’-pose* 

I  Clelr  Bar'  B  (  Tbe  v a ( e p  1 1-or c  irill 
cborlh  be  asked  to  1  etc  on  a  tin  800 
debenture  bv-!av  (or '"e  pnirhacc  of 
I  a  p'l  I  k 

Gn'drio  Cp  ,  Ont  Three  debenture 
,  b'  .lan  s  totallin.g  $75  OOO  .lele  p;).;? 
fd  bv  tbe  roun''|l  on  A'lgust  1 
I  Best  Vijncnilier  r>lSl  .  P'  Tend 
I  ers  for  'be  $.36,19(1,  5 '-5  pe-r  reni  ,  79 
\f  ar  er  boni  debentures  v  ei  e  i  cierted 
i  f,\  tpo  council  an'"!  tbe  i, rinds  are 
being  offered  locaHv  af  91''?  dnlv 
one  offer  for  tbe  bonds  n  a^  rerelverj 
♦  bat  lieing  fron?  tbr  po^ai  i  inancjal 
I'orp  who  offered  549,^' 

For*  I'l'ie.  Ont  'In  A'lgU't  15  the 
latepa'ers  lO'ed  on  a  $i9  9f'9  deben- 
tlilc  b\.|,^u  fot  school  puipoies 
-Bt  Lambert,  Due  —  At  a  meeting  of 
the  rriuncli  on  August  7  a  by-law 
fo'  the  exprndlt'il'e  o'  >93,5  000  wa8 
ie,,d  for  the  third  fime  and  adopted 
Ibindas.  Ont — At  a  meetinc  of  (be 
ro'incil  on  August  4  thrr-r  deben- 
t'lre  by-laws  were  gjion  'cinnd  read¬ 
ings  They  were  as  follows  ,  $30S.- 
9'i9,  ,5t^  per  cent...  .39  vrare  for  sew¬ 
ers:  $50  900.  yf/i  per  CCJ1I  1'l-year.5 


for  drams,  and  $127,990.  ,51,^  j>gi 

cent  .  "o-years  for  pavements 
Levi;.,  Cue. — Thia  citv  Tvtil  pp«nd 
$69,000  for  local  imprmements 
London.  Cmt — On  August  4.  'J;* 

cnijni  il  pst.Teij  seo-eral  bv  la's  -  (o'-ll- 
lin:  .$3''. 000  for  school  nurpescs 
55  btfemouth  R  M,  Man --fin  -lug 
73  fbe  ratepavers  wtM  vote  on  a  b'- - 


on 

.I'l.iy  ' 

la 

V  Ini  the  leSIlitlE  of 

t-  ■-.PP  elebeil. 

1 

1 

fti 

ref,  foi  s(  boo!  niirpo: 

:<?• 

f'cntijre 

br-  1 

Ottawa.  Ont. — On  'ul 

\  “T  I  1ht‘  ‘‘Pijn* 

f  niinrfl 

on  1 

r ' 

1  pqcte/j  ;a  bv.lan-  fr. 

v  iVlA  tCtljiTIJ 

follows 

of 

$125  908  ijpben'ure.t 

^nr  ^or.^!  irn- 

-Vfrfll F 

for 

pr 

ovements. 

I  Bienville,  Qiie, 

;  gor  ernmen'  win  b«-  a 

♦he  borrov  (njj  of 

f'ructton  of  a  seboe 
1  Ottg-rva,  Ont  —  4*  a 

0((,awa  Hsdro-F|ecfr 
I  on  Tllli  39.  tt  n  at  ■ 
cornmissfoo  has  (be  ; 
I  bon'ie  to  the  C),ti:|il 
ronnertion  with  tbe 


proT'incla!  : 
a  'o  approve  I 
for  fbe  con- 

c  ct  tn  £  of  t  I 
‘  ommiRciotl  ' 
the  I 

Tnritv  In  ?p|! 

in 

jolion  of  the 


n^w  substation  hiiviHfe  of  i 

Tt  rjf^rir)rr1  thijt  th<t  fin.  , 

^rF*jnji  fyf  thfiif.fi  Ini  ihe  prf*F<^nt  • 
*  ^’ouH  b^  don®  bv  hnirntA  ing  rnon^T  j 
;  from  thfi  banie  n  it  ®vivotFd  that 
j  b"'  n*^xt  on!’  ►ivsoot*  wtii  bP 

jpipPDdpd  gnd  fbal  thr  rornml?tion 

I  may  rpt  tj^ioiii-b  t»,  iih  thp  work  I 
planned  at  ronFid^rabl®  Pip'^n- j 
I  dlt'ir®  than  thr  iTsrifiOft  a  i?,  author-  i 

!  izod  to  ffpt  b^'  dp-b^’-ptncp  Br  ’ 

Marrh  t.hp  ®xart  sum  n^^^d^d 

probably  b®  kno^n  and  th*’n.  I.t  th® 
market  IF  fa\orahi®.  in?*  ^nourb  d®-  l 
b^nturpc  will  bf--  -old  to  ‘'O'vpr  th® 
total  pxppnditur® 

Provost,  -Alta  — Fat^pa’ver?  h® 

aFkpd  to  rot®  on  a  HO  dpbpntur® 
b:"-law  for  addition?  to  ?rhrjo!  build- 
me 


nn  thiF  Comp.mr'?  wl!!  b* 

p.iid  '’'S  tb*  finv  of  1923.  at  th®  rat^  of 

p*»?‘  annum,  vy  ordani*^  with  tha  dp'*i5inn  of  thp  Dirpc* 
torf  rf  fh^  Comrans. 

th^  lapt  rf^wp/*'D  on  bond*  f^ll  diip  on  i.hp  .Alsf 

Aupu't  Hil.  ’t  will  n^oessarv  to  rav  int^ro.'t  by 
ijpf^!'  pr^.virntatiQn  of  thp  bond?  a.t  th®  •‘^nadifln 
Bank  of  I Toron.io.  th®  Agency  of  Canadia*? 

of  N'^w  York,  or  at  Bank  '^f  P'^of- 

l.apd  London  rngl.qnd  njiud  for  und^r  th*^  bond?  aj 
1C  i]«rl  at  ?,anT^  Limp  f*ndorfllng  rpri^ipt  of  na\^*ct 

upon  f.hft  Nind? 

Bor  th»  info^ieM-^n  of  thp  holdar^  of  Thp  Toronto* 
F?’!wa'«^  Company  bond*  v  ompfinv  h?g«  to  ♦ha* 

fh'  arbitration  v.Hh  Th*  F*i*v  r>f  Toronto  to  fit  th<=^  or*'*i* 
f  -’i-  t  Ra.Hu'a'  ♦'lomo^nT  ?  propeit a’  f.ak^n  ov^r  bv 
cif\  ha=  now  ♦*«.arh?'d  ?*ag*  only  th*^  argument 

ft  ‘oijnfpi  !*!nain^  a!!  ^  ha'^lng  b^n  put  ♦n  Th* 

A  rf  it  I  ati'^n  Board  wiP  fn  hP9.r  a.rg'u»T»?-n*  on  th» 

om  ,.f  arid  ’♦  ’?  hop^^d  that  thp  auard  will  h* 

1  n noij ncfid  during  ♦h^  month  of  y>^>iT»mh»r 

'n^rt  altog^*h*^r  froni  t^*-  ahor*  th^  negotiation?  for 

.  alo  of  th^  Company  F  r  '»w*r  elortrio  light  and  rtdla’ 
yejiivi'j*'  <nt^r^?t?  foth^r  tk^n  th.fr  To*"*«nto  Pa’!wa.v  Com- 
poM'  i  to  t.h*-  Hvdro  pittotrir  ini ?? ’On  of  Onta.r*o 

$0  9'  g  »8,--»  he^n  onnTPl^tfrd  and  thfr  format  rurohap*  agrffr- 
rF.»i8t  fV»#  Comm'a«'|on  h^e  h**n  d’jh.'  plgn^^d  T.fndfr’’ 

tine  r A»m «•  n t  t.hfr  pu’‘rha:*^  ♦'on?!d*^ra*|ot8  m  bt^nd?  of  th* 

<  •»«.  r.f  ■fr'Rnnto  and  th*  Hjdro- Cc’immi.^Plo” 
niii  \oe  r|frl’'  »’‘*d  to  th*?  ♦'’ompa.nv'  du^'ing  tt»fr  month  of 
r\r4r\h^t'‘  a*^d  a*’  ?oon  p.«  roRstbi^*  Trill 

toLrn  ♦'■*  •'•■aT’TA  Ctrt  fb^f!^  and  prci/tmo,^  fry  dl?- 

'  ha»'e*  r-bli^at IrtM  nf  this  O'^mpany  on  ’♦?  hemd? 

Tbr-  '*rmr®r'  ^ad  hop^d  that  with  thfr  payment  of 
f  Uct  Augurt  H  woiild  havfr  hfrfrn  rfrady  ti>  pay 

If  mat.u'F.d  bond*^  but  unavoidahl^  dfrlavs  in  oarryung  thfr 
tn'’  proroft’»<on>'  to  fhfr!?*  pie^frnt  position  hsvft  oom- 
p*i|rd  thA  «.>?rnpan\  to  a?’'  ifi4  RondholdAriB  for  a  further 
i?>dijig6-nf'*  of  |8<i«c»bly  th»‘*A  »nr*n*h*  by  wh’ob  dat*  ?o 
f/jr  nf  XI  r  mvf  thfr  hondr  and  a'“'TUAd  IntAfApt  wi!!  h* 
p.ald 

Jriijy'-d’at't*'  thfr  F'tomranv  in  a  po«!Hon  t>o 
tb««(e  bnnd«  announr^rrjfrn*  will  b*  mad'^  through  t.hf*  prfrs^ 

THE  TORONTO  RAILTa'AV  rOMP  AVt'. 

2  •'■r-t.ar’  -Ti  ^aturA*. 

Torontc  Attgu^t  12.  1K2 


NOTICE 

To  Bondholders  of 
The  Toronto 
Railway  Company 


Tfl— c.  *fernV'fcrt 

d^ro 


PRICE  FLUCTUATIONS  OF  BANKS  AND  BONDS 

BANK  STOCKS 


Friday 

Satu'day  j 

Mo.Tiay 

1 '  XusEday 

1  Wednesday  j  Thursday 

j  High  ’  Low! 

High  1 

Low  j 

High  ^ 

L-i-  1 

1  High  j  Lotv 

1  High  i  L-ow  j  AfiJee'i  j  Bid 

.  .  1 

!66!,.j 

1  S.3 

1 

j 

220  1  220 

1 .  .  .  ' 

220 

219 

160 

197 

ICO  .  i 

19:  i 

22014  220  Vi 
197  '  197 

I  220 

1  197  1  197  ■  ....  1 

BOND  PRICES 


-TER  KAMYNA-GH 

tf'  COMPA-N’Y _ 


.MOUNT  ROYAl, 
HOTEL 


It 


FCANCOIS  XAVIi 

^ONfc'MAIN  0728^-1 


MERCURY  MILLS 
LIMITED 

OK%  Bond.ei 

to  Yielf? 

Circular  upon  reijuett 

MacKay  &  MacKay 

C.P.R  BUTLDTVC  -  TOBDVT-O 


:  GanjHa  C eme 

i  ('edar  R acids 

'  Domirior'  Textile  G. 

.  L’cmioieiv  *\5  ar  Lean 
P" 

[  'C. 

Montreal  Trarn.  I‘fV'= 

Quebeo  Ry  .  .  .  . 

SberwirAVilliam 
Wayagamack 
Victorv  Loan 
Do. 


1  9'L5 
1931 
1  Q3  7 


l9i 


Do. 

Do. 

Do. 

Do. 

Do. 


1922 

1923 

1924 
IC'2  7 
199.3 
1934 
1937 
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01 
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95 

99 

60 

99 

95 

''♦O 

99 

95 

99  SOi  99 

95 

99 

96 

99 

9.5 

99 

60 

99  40  <•<9 

70 

99 

60 

99 

60 

99 

60 

99 

50 

99  40  99 

60 

99 

60  99  30 

99 

60 

100 

60 

100  sr  100 

80 

100 

70 

1-00 

90 

ion 

50 

. 

100 

90  100 

90100.90 

ion 

^0 

103 

40 

103  3C  103 

40 

102 

95 

103 

60 

103 

50 

103 

65  103  50  103 

65  103 

5o: 

103 

63 

,100 

00 

100  oc  100 

25 

100 

00 

100 

26 

100 

15 

100 

16;i00  15  100 

15  100 

16 . 

100 

!S: 

'105 

60105  60105 

65 

106 

40 

106 

66 

105 

66 

. 105 

80' 105 

SO  .  . . 

■  1 

Four  Eyrelleol 

Corporation 

Bond?' 

5i5«  r'Oilf.i'ier  any  os*  of 
fbe  follo'vijif'  boedt  a 
^oed  ic'estmenf  at.  present 

cneef 

Vanftfiba  Fower 

7‘b  at  100 

Hf'ward  Smith 

7‘s  at  97 

$$  a.vagamuc!-: 

fi’s  at  80 

8’s  at  10?  1-2 

Writ*  for  deecrlptive  cir¬ 
cular  and  prices. 

R.A.DALY^^CO. 

Bav»  or  Toronto  Byril,DiN» 
TOKONTO 


I  nion  Trust  Company 

TBfSTEES.  EXECUTORS 


1%  Interest  on  Deposits 
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SECURITY-THEN  PROFIT 

A  ANGUS  MACDONALD* CO, 

f .  P.  8.  BLDC  TOBflAfTO 

Ads!.  5266 

SPECLALIZTSG  IN  BIGH- 
GRADE  SECURITIES 
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CANADA  BRUD  C.P.R.CR0P  GULF  OIL  CORP.  WABASSOSHOWS  SEARCH  FOR  THE 
PROFITSEQUAL  REPORT  PUT  AT  WILL  DECLARE  6:97%PERSHARE!NEWH0LLINGERS 
6.26%C0MM0N317MILLI0NBUS.  200»DIVIDENDC0MM0NJT0CKG0ING^WARD 

At  $156,574  After  Deducting  Past  Week  Has  Been  on  Whole  Announcement  Expected  to  Be  Profits  For  Year  to  June  30  Last!  Absurd  to  Suppose  Hollinger  is 

.7.  ...  ..  r.  I.r...  ..  >'  _  .  rr.  I  ...  .11  _ 


All  Charges  as  Well  as  Pre¬ 
ferred  Dividends,  Are  $6,786 
in  Elxcess  of  Those  of  Previous 
Year  —  Working  Capital 
$245,858. 


Favorable  For  Harvesting  and 
Cutting  General  in  Prairie 
Provinces,  While  Western 
Crop  Generally  Turning  Out 
Well. 


Made  When  Action  Taken  on 
Next  Quarterly  Dividend — 
Directors  May  Split  Present 
$100  Stock  Into  $25  a  Share 
Par.  I 


After  All  Deductions,  Arej 
243,774  Against  $283,1021 
Previous  Y ear — Balance  Sheet 
Shows  Excellent  Position  of 
Company.  j 


Only  Very  Rich  Gold  Mine  in 
Northern  Ontario  —  May  Be 
Hundreds  Like  It  —  Ontario 
Among  World’s  Richest  Pro 
ducers. 


The  profits  of  Caniida  Broad  Com- j  Winnipeg.— After  a  careful  survey 
pany.  for  the  year  ended  .June  :jOth  |  of  the  report.s  received  from  Caiia- 
lasC  amounted  to  .$1.56,574,  after  de-  |  dian  l^aciflc  Railway  agents  through- 
dueling  all  charges  as  well  as  pre- i  out  the  West,  It  is  estimated  this 
fei'rcd  dividends  i  year’s  crop  will  .'ipproximate  317,- 

These  figures  are  .$6,786  in  excess  |  bushels,  according  to  the 


of  those  of  the  previous  year,  and  j 

show  a  ratio  of  luofits  applicable  to  I  Kailway  Agilcultui.il  Itepait- 


I’oinmon  stock  dividends  of  6.26  p.c.,  issued 

ns  compared  with  6  p.c.  the  previous  Ti’*’  tins 

been  a  favorable  one  lor  harvesting. 
■  ■  the  report  states.  tShowers  caused 

The  figures  compare  as  follows:  .some  inconvenience  and  delay  in  a 

iiL’n-iMi  j!)2n-i'i2i  f(>w  localities,  liut  the  interruption 
:  ■ : ; : ;  wa.s  not  m  olonged.  cutting  is  gen- 

-  — ^  era!  in  the  pralrio  provincoH.  uc- 

Total  nrvffiiir . .  in.sii  ports  incJIcato  that,  tlin  wostorn  crop 

iV.vKil  fifiiK'i'HlIy  i»  turning  out  well.  Kven 

lnrom<-T»» .  4.’,-’io  !.^.2,'t7!in  areas  where  poor  yields  were 

- Kin -in  looked  for  the  conditions  have  proved 

_  _ _ ‘  ;  hotter  than  anticipated. 

Hnforr  diiidfn.ii  .  24i.n;(  2.27.2SS  |  Harvesting  (iood. 

ivr-rrrd  divi-lrnd  pnid .  ;  Wet  wcatlior  interfered  slightly 

I’.rmaininc  f.,r  rnmnmn  divH.  fCr.  _  With  the  progress  of  harvesting  in 

I’ 4  I,  ; .  •\lanilol)a  during  the  week.  On  the 

rrrv,nn,r.Ai..i-..r,,iu. .  ' '2,2  .ft ,  ^  Sill Isfuel oiy  advancement  was 

li.inlf,  A  I  .  siirp.  inBnl.  fhmt  ...  si7ft.ft:..s  ?:!22,ii'' I  j  recorded  and  fifty  to  sixty  per  cent. 

-  of  the  crop  is  cut  in  (he  south,  and 

It  is  imiiorlanl  to  note  that  before  twenty  to  30  per  cent,  in  Ihe  more 
showing  ilie  larger  profits  available  |  norlherly  sections.  At  a  jiiimber  of 
for  conimon  stock  dividends— whicli  l>niiils  cutting  is  completed  and 
.-lie  not  I.eing  paid-  the  company  I  ilirestiing  well  started, 
this  year  dediiels  a  veryjuiicb  larger  .  Heavy  rains  last  week  fell  in  Kas- 
suni  as  income  taxation  and  alino.st  ;  kalclicivan. 


\ew  Y’ork  -  Dircctor.s  of  the  The  profits  of  Ihe  Wabasso  Cotton  :  Several  thousand  men  are.  scour 
Gulf  OH  Corporation  will  declare  a  Company  for  the  year  ended.  .Iiine  |  ing  Ihe  Northland  lliis  summer  eaeli 
200  per  rent,  stock  dividend  In  the  30th,  1022,  after  all  deductions  save  |  searching  for  another  HoniPger. 
near  fiilnre,  arcording  to  report.s  in  dividends  on  common  stock,  amount-  1  Wiseacres  smile  and  predict  that 
Wall  Street,  .\nnouncement  is  ex-  ed  to  $243,771.  which  figures  out  at  I  there  can  be  no  other  mine  to  equal 
peeled  to  l>e  made  at  the  time  action  the  rate  of  ap(>roximalely  $7  per  |<'anada's  bonanza  gold  producer. 
Is  taken  on  the  next  quarterly  divi-  share  ($6.07)  on  the  35.000  shares  of  |  l/ndaiinted  and  undiscouraged,  pros 
rieiid  on  the  capital  stock,  it  was  no-par  value  common  stock.  I  pectors  forge  through  the  wilderness 

a.iso  stated  that  the  directors  con-  ’I'his  compares  with  $283,102  a  land  over  hill  and  dale,  seeking  hith-  i 
template  splitting  the  present  stock  year  ago,  or  $8  per  share.  .  er  and  yon.  .sampling  now  and  again 

of  $100  a  share  par  value  Into  stock  . . 


'I'olal  Orvfriiir 
O-prrfiatinn 
Honft  Piirrh:.*'' 
inrom.'  Tai. . . 


H.'forr  di\idfn<ii  . 

fVrftTrrd  dividend  pflid . 

lOmaininff  ff.r  romnion  divid.  O^r. 

I'.  4  I,,; . 

I'rrviraj,  T.  A  I.,  niirplua . 
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16ft.  74ft 
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•J4f.n7f 
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S7..V>0 

l4ft,7SS 

1 72.2f»6 

*l7S.ft.'..S 

I  w  ire  as  miicli  for  depreciation,  as  it 
did  (ill fine  the  previous  year. 


I  WlK'iil  ihrcsiiing  has  started  in  a 
few  localities  and  outturns  have  so 


The  biisine.''.^  of  the  company,  as  i  far  jiroved  encouraging.  Cutting  i.s 
slated  by  Pirsideiit  Bredin.  reached  |  now  general,  ten  to  fifteen  per  cent, 
a  new  high  record  during  the  period  i  being  compleie  llirou.ghoul  the  pro- 


under  review. 

The  current  assets  and  liabilities  of 


Cutting  i.s  general  in  Alberta,  and 


Canada  Bread  Conipanr  (oniiiarcd  as  I proceeding  iindci  favni.ible  wea- 
follows  on  the  la.si  dav  of  .lime  I  <her  (ondilioiis.  Twenty  to  thirly 

per  cent  is  completed  in  Ihe  south, 
AsSKr.s.  ,1-,;  (T,  land  flva'  In  ten  per  cent,  in  Ihe  cen- 

.irmiiniprorovai.lr"',”!!'  "  ”  iinoT?  fral  aiid  more  northern  porlion.s  of 

inBrrdirnta  A  f.ippli'?  .  in')  j...  the  provim  c.  li''|ior1s  indicate  that 

,_I1' _ 1  while  there  arc  district.s  in  parts  of 

'  I  rtPE.N'T  iJ.ABli.ntf;?.  |the  province,  w  here,  owing  to 

v7rnn7 .  ''mpm  (Iroiiglit  condition.-,  the  yield  will  he 

fick""  OijtFtandinj?  ims'i  j  exceedingly  low,  the  general  average 

(x  11.,..™^  particularly  having  the  best  crop  for 

Surplus Currmi  Awl, . (i  V.'i'i.K;')S  a,  number  of  years,  ■•iiid  this  province 

- is  assured  of  a  lietler  eioji  than  last 

In  addition  to  the  above  ihe  corn-  year.  j 

pany  owns  investments  valued  at  Crops  are  much  improved  over  re- 
.$254,831.  and  has  prepaid  expenses  cent  reports  on  the  Kdnionlon,  Dim- j 
of  $8,012  he.sides  which  it  takes  its  vegan  and  British  Coliimhia  Rail- 
lands,  buildings,  rqiiipment  and  I  way.  in  spile  of  a  prolonged 
goodwill  at  $5,480,310,  making  total  I  drought  period  experienced,  yields 


I  rtKE.vT  iJABii.ntf;?. 

Tratfp  f.’rrditnr® . 

Vf42r«  ArrriiPfl.  .  ,  .  .  , 

Tick***"  OijtFtanding . 


Burplub  Awt?  . 


of  $25  a  share  par,  so  that  after  the  ManufariurinB  pO  lor  ir 
stock  divl'Iend  is  declared  the  stock-  im.  on  invoimnii- 
I  holders  will  Iiavc  twelve  .shares  of 

new  stork  for  each  share  now  lieid.  ni-prriiiitiDn  inci.ocn 

,,  Bond  hilorp.-i 

May  Be  Merger.  - 

Whether  or  not  this  is  a  prelimin-  Ai.piiVsi,in  in .lui  lend,  .  .. 

ary  step  io  merging  w  ith  the  Stand-  '''"•"'b  *•  pc "  . 

ard  Oil  Company  of  Indiana  could  P.  4  b.  Hurpti.  for  •.-ar  . 

nof  be  learned  h'om  the  source  of  louanurpim 

information,  but  rumors  that  such  a  P.  *  i,, Siirplu- lo  ici  .'-ii’-'-t . 

comlunatfon  was  proposed  were 
heard  frequently  in  Wall  Street  in 

the  .Spring,  Officials  erf  the  com-  Baimif  shen. 

p.iny,  however,  flatly  deny  that  a  'Hi,  baiaim- .Ii.'m  oi  iho  wat'ac 
mer.ger  with  the  Indiana  or  any  other  T'Xh'n'l 

company  Is  being  considered.  follows; 

When  the  rumors  of  tlie  consollda-  '  ','ish*''^*  An'K'I.-' 
lion  were  first  heard  in  Wall  Street.  vio^- Bon.iV  c  oai  to  ns  1:0 
it  was  derlared  that  Ihe  Gulf  Oil  Aoooulds  fioiMvai.ir 

offleials  had  consented  to  come  •"'■'•ntor.v 

under  Ihe  Standard  of  Indiana's  fold,  ctitiirA’i  1  imii  1 1  ii„ft. 

bill  that  "tbey  were  liolding  out  to;  A'i»ini- p».\;ibir  . . 

their  pner.  At  that  lime  Indiana  Bool  inii'rr,i  «r.ri,o| 

was  selling  around  $100  a  share  and  1 

Gulf  Refining  around  $500  a  share.  iM.dcn.i ro.o-tl-' 'oi.v  ,ih  .... 
Kxcliange  Bavh  i  ,  ,  ,  ,  , 

rT,  •  ,  ,  L.xi’i-w  ( •lirc'iit  Aw»  . 

T  lie  Indiana  officials  are  iindcr- 
stnod  to  liave  offered  five  shares  of  ,  .  ,  ,  .  .u  1 

stock  of  their  company  for  cad, 

sha.ro  of  Gulf.  Iiiit  officials  of  tlie  ^ ..uliirB  mI  *1 

,  1.  .  .  .  r  o  plant,  etc,  valued  at  $1 

latter  eompan.v  hel  l  out  for  exchange 

on  a  basis  ol  eight  of  Indiana  for  deferred  cha 

one  of  Gulf.  I  his  inability  ,0  agree  logeiher  with 

upon  terms  fs  urn  erstood  tc,  have 

ended  Ihe  negotiations.  With  the  ,,  ,,  ,,  ,  ,,  , 

Gulf  corporation  splitting  up  its  cap-  u  ^  Mabilitl 


are.  ter  and  yon.  sampling  now  and  again 

land  each  fully  convinced  that  some- 
'cil- --o'tuftfti  i cast  of  .fames  Bay  there  are 
*  islifti  *^'4'l!2i.ft  many  deposits  any  one  of  which'  may 
I  Hollinger. 

I  iftftlonoj  It  must  be  remeniliered  that  the 

.52.810 j  gp(j,ind  whicli  now  forms  file  heart 
*24.1  771  $2«7iir2  nf  the  Hollinger  mine  wa.s  for  a  coii- 
FiPfloo  iio.'ioo  I  sideralile  period  eoimtcd  among  the 

.:7  rr:,'-,-;  I  bad  lands,  even  after  most  of  the 

44Lc'i.si  •2»K2f5  •  T’ut'Pitptne  goldfield  had  been  ."taked 
lout.  Ben  Holiin.ger  did  not  dis 
$.74ft  i.'ift  $44.>.:iSi  I  (|,f,  property  that  bears  hi; 

i’n.-iine.  In.slead.  it  was  pointed  out 

to  him  l).v  a  friendly  prospector  who 
'  w:i.s  quite  willing  to  see  him  get  this 


$.74ft  r,r,  $4i2.:i8i 


„r  .(i.'M  of  Iho  HAtiam)  ColKin  C'ompan.v  |  „,.niinH 

rcllnni  position  of  iliO  I  ompnn.v',  wortinK  I  *’*^*  ^^”  rate  glOlinu. 


Mini  of  n  rcachr'I  as 


(  anh, .  . , 

ViHorj'  Hoiiflf*  LtMl  l.f 
.\fv*niirrtj4  RotnvnMr  . 

Irivcnlorv 


$  ft.r.’iSfV 
fJl  7,007 

m.m  , 
-  --  I 


A4  4*JHf4  I’«\:»b|c  . . 

oprrnJinc  L$i)rnp^“  rtf'  ...  10  |  To  soy  fhat  fhis  ono  spot  in  nil  thi' 

tnrUim'TMeV '  Voft  vast  province  of  Ontario  with  its 

bividJn.]  r"7»bl'' ''ll.' 7ih  ,  .  .  widely  cllstribiited'known  gold  values 

-  4ftOft:j4jj.s  the  onl.v  very  rich  mine  within 

.T*(  urmit  .W).  .  SosviM  !  'PPi  '"tP.v  is  ridiculous  indeed. 

-  -- 1  .\  guess  that  there  are  a  himdrerl 

In  adcliimn  to  the  above,  the  com-  HoHingers  is  worth  just  as  much  as 
ny  shows  iral  estate,  hiiildings,  'Im  guess  iha  there  is  no  other, 
ant,  etc  ,  valued  at  $1,723,575;  in-  '  , 'hat  .some 

stments  in  other  companies.  $1.-  '’"’P'''  '"  'ha  are  to  make 

,1.672;  clefencd  charges,  $30,766. 

akins.  logeiher  with  eurrmt  as-  'h''  Honunion  have  -Neen 

ts  a  O.tai  nf  siT7''q4'’  slaked  out  Ihi.s  .summer  b>-  some  of 

.  the  army  that  look  to  the  field  with 
On  thi'  side  of  Ifabilittes  is-  ihe^35,-  fne  coming  ot  Spring.  That  this 


l•;vc^  in  the  earlier  day'S  of  Hol- 
iinger  neither  its  promoters  or  tlie 
piililic  for  a  moment  ever  .suspcictc'l 
the  mine  contained  the  vast  wealth 
tliai  has  since  been  proven  up. 

A  Hundred  Hnlliiigers. 


L.xcrw  ( Cirri'll,  Ap.-mx  .  ! 

...I 

In  addition  to  the  aliove,  the  com¬ 
pany  allows  real  estate,  hiiildings, 
plant,  etc,  valued  at  $1,723,575;  in¬ 
vestments  in  other  coinpHnies.  $1.- 
551,672;  clefencd  charges,  $30,766. 
making,  logeiher  with  eurrent  as- 


assets  of  $6,130,020. 


are  turning  out  cmnsideiably  tietter 


On  side  of  liatiililies,  in  addition  'ban  anlieipated.  this  being  attribut- 
lo  the  above,  tioiids  oulstandlng  ed  to  freqiienl  heavy  clows,  which 
amount  to  $1  ,n‘i0,4oa;  pi  ercrrccl  stock,  |  seem  to  have  furnished  the  necx-'.ssary 
$1.2,50.000;  common  slock.  $2..500.- I  moist  lire.  Cutting  is  well  started 


amount  to  $1  ,n‘i0,4oa;  piererrecl  stock,!  seem  to  have  furnished  the  necx-'.ssary 
$1,2.50.000;  common  slock.  $2,.500.-  nioisliire.  Cutting  is  well  started 
iHio.  In  reserves  is  foniid  $400,072  '  and  proceeding  under  favonible  con- 
for  depreclaiion.  $130,716  for  general  ,  ditioiis. 


iTserve,  and  $478,658  as  profit  and 
loss  surplus. 


'I'lie  droiigbl  in  Ifrilish  Coliinibuq 
was  lu'okeii  during  the  week  by 


To  tlie  ciirreiil  l.aliilifies  shown  j  bciivy  showers.  'I'lic  garden  stufta 
above  should  l,e  added  $27,260,  lor  "ere  greatly  helped  an'l  improvc- 
accriicd  interest  and  $21,875.  for  pre-  nient  should  result  in  lioth  tlie  qual- 
rei  red  dividend  accrued.  These  two  I  by  and  size  nf  the  apple  crop. 

items  amount  to  $40,135.  wliich  added - 

Id  the  ciinrnt  liabilities  shown  would  llierefore  reduce  the  excess 
aliove,  woiilil  make  a  total  of  lluit  ciirrent  assets  Io  $106.723— instead 
account  amoimllng  to  $181,111,  of  Ihe  $215,858  sliowii. 


ilal  into  similar  units,  it  is  believed  sharers  of  ‘d'Pi'a'  stock.  $  I,  (.50,-  summer  marks  the  tinning  point  in 
that  more  will  he  heard  of  the  nego-  ''on^s  out-  Ontario’s  mineial  history  is  almost 

nations  heTore  the  close  of  this  vear.  a  foregone  conclusion.  J'’rom  this 

The  Gulf  Oil  Corporation  is  the  on- ?6l  general  reserve,  ome  on  the  province  is  certain  to  | 

largest  and  mo.st  powerful  Indepen-  A  ’  Rui  plus, ,  he  eoiinted  among  tlie  world's  rich- 

clenl  oil  company  In  ihe  country.  II  _ _  est  producers. 

has  only  $36,145.1  dO  capital  stock  of  “  *  One  or  more  of  the  new  Holilngers  i 

$1(11)  n  share  par  value  outstanding.  NIPIKSl.VG  HKVELOPMKXT.  BPion*  the  properties  who.se 

i)eeIaration  of  a  stock  dividend  of  _  .....  storks  are  now  so  active  on  the 

200  per  cent,  will  increase  the  slated  Cobalt.  .N’ipissing  is  exp'/oring  the  local  Stock  Kxchemge.  Canada’s 
capital  to  $li'8,135,3iiO.  Burnsicle-Bryce  claims  at  (full  Igike,  riche.st  ore  almost  Invariably  lies  at 

The  .annual  report  of  the  company  l^lrklaiicl,  immediately  adjoining  the  great  depth,  so  that  no  one  can  fell 
as  of  Dee.  31.  1021,  showed  a  profit  Tough-Oakes  on  the  east.  A  dia-  to  a  certainty  whether  or  not  the 

and  loss  surplus  of  $1 11,287, 7!)2,  hut  nionci  drilling  campaign  was  decided  mine  with  rich  showings  at  200  feet! 

in  addition  to  this  there  are  other  upon  and  the  drill  is  now  working  on  is  going  to  prove  a  Hollinger,  Dome 
assets  which  are  not  curried  on  the  'be  first  hole.  The  resiiUs  obtained  or  .McIntyre  at  1500  feet.  Based  on 
tiooks  to  cover  liabilities.  For  in-  id  "'is  hole  will  detemrine  future  exiierience  with  those  properties 
stance,  plant  and  equipment  is  C2.r-  work.  It  is  niiderslood  that  Nipi.*-  whieh  have  been  ileveloped  to  that 
lied  on  the  lialance  sheet  at  $178,400.-  sing  does  not  look  upon  this  diamond  latier  cle|)lh,  it  may  be  said  willi 
510.  whereas  its  liook  value  is  cal-  drill  hol'C  as  it  definite  detevtnlner  of  safety  that  the  chances  of  many  of 
ciliated  at  $loo.ooo,0(:0  additional,  oeononiir  posslliilities.  hut  rather  as  tliese  newer  properties  beronting  fa'- 
Nel  curront  assets  according  to  Ihe  aii  indication  for  geology.  biliously  rich  mines  with  further 

last  balance  sbeel'.  totaled  $80,114.- _ downward  development  is  decidedly  j 

370  and  net  ciinent  llal)ililies  $10.-  favorable. 

661.100.  Ite.serves  for  deiuecialien  availalile  for  capital  stock  $lu,:’.87.-  The  most  successful  gold  mining 
ami  depletion  amounted  to  $7u,S18,-  570.  or  about  $20  a  share  on  Ihe  $36,-  properties  in  <  anada  or  in  any  other 
506.  1  15.ld(i  stock  outstanding.  In  Hie  portion  ol  the  world,  for  tliat  mat- 

(irn.ss  earnings  la.st  year  aggre-  year  1020  nel.  profits  were  $70  a  "ere  at  one  stage  eoimled  wild 
g.'iled  $l28.232,b'l  and  net  piolils  share  and  in  1010  were  $32  a  share,  gambles.  .More  of  these  gambles 

■  have  gr.'idiiated  into  the  investment 

'  ■  '  '  .  '  '  ■  I  '  .  ■  '  '  — ^  I  class  in  Ontario  Hian  in  any  other 

I  mining  region  the  world  Ims  ever  | 
j  known.  We  believe  more  are  des- 
I  lined  Io  develop  into  HoIIingers  than 

i  sold  mining  l,0f.ster  has  dreamed 

3  possil>le. 


Grn.-.s  earnings  la.st  year  aggre- 


To  Holders  of  Five  Year 
51  per  cent  Canada’s 
Victory  Bonds 

Issued  in  1917  and  Maturing  1st  December,  1922. 

CONVERSION  PROPOSALS 


The  minister  of  finance  offers  to  hinders 

of  these  bonds  who  desire  to  continue  their 
investment  in  Dominion  of  Canada  securities  the 
privilege  of  exchanging  the  maturing  bonds  for  new 
bonds  bearing  SJ  per  cent  interest,  payable  half  yearly, 
of  either  of  the  following  classes: — 

(a)  Five  .year  bonds,  dated  1st  November, 
1922,  to  mature  1st  November,  1927. 

(b)  Ten  year  bonds,  dated  1st  November, 
1922,  to  mature  Ist  November,  1932. 

While  the  maturing  bonds  will  carry  interest  to  Ist 
December,  1922,  the  new  bonds  will  commence  to  earn 
interest  from  1st  November,  1922,  GIVING  A  BONUS 
OF  A  FULL  MO?ITH’S  INTEREST  TO  THOSE 
AVAILING  THEMSELVES  OF  THE  CONVERSION 
PRIVILEGE. 

This  offer  is  made  to  holders  of  the  maturing  bonds 
and  is  not  open  to  other  investors.  The  bonds  to  be 
issued  under  this  prc^sal  will  be  substantially  of  the 
same  character  as  those  which  are  maturing,  except 
that  the  exemption  from  taxation  does  not  apply  to  the 
new  issue. 


Dated  at  Ottawa,  8th  August,  1922. 


Holders  of  the  maturing  bonds  who  wish  to  avail 
themselves  of  this  conversion  privilege  should  take 
their  bonds  AS  EARLY  AS  POSSIBLE,  BUT  NOT 
LATER  THAN  SEPTEMBER  30th,  to  a  Branch  of 
any  Chartered  Bank  in  Canada  and  receive  in  exchange 
an  official  rcMipt  for  the  bonds  surrendered,  containing 
an  undertaking  to  deliver  the  corresponding  bonds  of 
the  new  issue. 

Holders  of  maturing  fully  registered  bonds,  interest 
payable  by  cheque  from  Ottawa,  will  receive  their 
December  1  interest  cheque  as  usual.  Holders  of 
coupon  bonds  will  detach  and  retain  the  last  unmatured 
coupon  before  surrendering  the  bond  itself  for  conversion 
purposes. 

The  surrendered  bonds  will  be  forwarded  by  banks 
to  the  Minister  of  Finance  at  Ottawa,  where  they  will 
be  exchanged  for  bonds  of  the  new  issue,  in  fully 
registered,  or  coupon  registered  or  coupon  bearer  form 
carrying  interest  payable  1st  May  and  1st  November 
of  each  year  of  the  duration  of  the  loan,  the  first  interest 
payment  accruing  and  payable  Ist  May,  1923.  Bonds 
of  the  new  issue  will  be  sent  to  the  banks  for 
delivery  immediately  after  the  receipt  of  the  surrendered 
bonds. 

The  bonds  of  the  maturing  issue  which  arc  not 
converted  under  this  proposal  will  be  paid  off  in  cash  on 
the  Ist  December,  1922. 


W.  S.  FIELDING, 

Minister  of  Finance. 


RADIO  EXPERIMENTS 
ON  MOVING  TRAINS 


I  hr  utility  of  I'Btlio  as  a  mrans  oi  , 
rnlrriaiiinirnt  on  passpngf'r  train.^  j 
was  (Icmonstratcil  ti.v  CanaeJinn  .Nat-,  j 
loiial  Railways  liptwepii  MoDtiqal| 
■and  Toronto,  via  Ottawa,  .vosfpiday. 
.Not  only  w (-ro  tho  iiira.saKP.s  |•p^r’iv'’rl. ! 
l>iit  thoy  wpro  rocpivcd  in  loliiiiip 
.siilfii'irnt  to  lisp  H.  loud  "sprakpr." ! 
making  it  pos.sililp  for  tltp  entire  (.ar  1 
to  hear  the  performauce.  As  a  ro- 
siilt.  pa.sspnKers  from  other  parts  of! 
the  train,  dra.wn  hy  the  unusual  na- j 
lure  of  Hie  cxperinienf ,  crowiled  into 
the  oar  where  the  deuioustratioii  was  i 
taking  place. 

An  inlpi'cslin.g  feature  of  test-s' 
made  on  the  c.N'.R.  is  that  radio  | 
fuactioiiei]  perfectly  while  the  train 
was  passing  through  the  3  1-4  mile 
tunnel  of  the  t'ompany,  tinder  Mount  ^ 
Royal.  'I'hc  high  tension  wires  run¬ 
ning  through  the  tunnel  did  not  at)-! 
pear  to  retard  the  waves  of  sound. 
-Another  I’eatiire  worth  while  men- , 
tioning.  w-as  that  crossing  the  Otta¬ 
wa  River  by  the  Hawkeshury 
Bridge,  hetween  .Montreal  and  Oitav.a, 
the  waves  cf  sound  were  strong  at 
the  entrance  of  the  bridge,  weaker 
towards  the  centre,  and  powerful' 
again  towards  the  olJter  end. 

I-a.st  night  "Toroulo"  war-  picked 
up  near  Trenton,  approximately  lOO 
miles  away.  The  messages  were 
licafd  distinelly  by  receivers  wort, 
over  the  hca<l.  hut  they  did  not  enmej 
with  Fiiffieienl  power  for  the  loud  i 
"speaker"  to  be  used  fiirtlier  than  75* 
miles  from  the  Queen  ciij.  From' 
that  point,  musical  numbers,  sport¬ 
ing  events,  flnanetal  and  eommereial 
news,  leetiires.  and  other  matter 
usually  Iransmitted  by  radio  were 
lieard  clearly.  The  results  of  Ihe 
various  ball  games  were  heard  when 
the  train  was  50  miles  from  Toronto.' 
On  several  occasions,  the  loud 
“speaker”  had  to  be  toned  down,  as 
the  volume  of  sound  was  too  great. 

A  station  from  Rochester.  Buffalo, 
N.  Y.,  Pittsburg,  P.  A.,  Schenectady, 
N.Y.,  were  picked  up  beyond  Port 
Hope. 

In  these  tests,  the  N'ortheni  Ele<;- 
tric  (.’oiiipany  and  Canadian  National 
Telegraphs  have  been  adapting  equip¬ 
ment  to  meet  the  difficulties  attend- j 
Ing  the  transmission  of  radio  to  steel 
trains  in  rapid  motion.  It  lias  been 
proved  that  the  steel  car  offers  no 
Insurinotintable  obstacles  to  railway 
transmission.  The  vaidous  newspa- 
jiers  liave  co-operated  generously 
with  ilip  National  Railways  on  Hies^ ! 
experlineiUt).  ' 
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Dircclor.s'  Roporl  It)  ihe  Shareholders 

(•eiitloiiHMi  : — 

Your  Hirerfors  Imyo  |ileasnn>  in  snliiiiitthie  herewith  Balance 
Sheet  as  »f  30th  .liine.  JifJ'i.  tncethiT  with  Profit  anil  Loss  Account 
for  the  year  endiiKr  that  date. 

The  rcsiiH  of  the  year's  opcratioii  is  fully  set  forth  in  the 
appended  Profit  anil  l.oss  Accoiml.  from  which  it  will  he  ohsen- 
ed  that,  after  makinc  provision  for  all  charges,  including  Bond 
JnteresI,  anil  setting  aside  ItIMMXKI  for  depreciation  of  I’roperly 
and  Plant,  the  nel  Pmfil  amounted  to  !(«*243,773.1H.  From  this 
there  have  been  paid  daring  the  year  dividends  al  the  ra(4‘  of 
Four  Hollars  ($4.0tl)  per  share,  amoniithig  to  $14(1,601),  anil  (he 
halance  of  $103,773.01  has  been  added  to  (he  Surplus  \econnl, 
which,  exclusive  of  the  (teaeral  Keserve  Aecoiinl,  now  amounts 
to  $,'>4(>.I,5,>.G2.  ( 

Delivery  of  Maeliinerj  for  the  extension  Io  Ihe  I  omptiny's 
works,  which  was  mentioned  in  a  previous  re|)ort.  inn  only  he 
ohiaineil  in  flie  Spring  of  1023. 

Bitli  the  above  ohjei-t  in  view  yonr  Hireelors  deemed  il 
iidvisahle  io  issue  New  Bonds  Io  mi'et  tills  expenditure.  A  noliee 
was  sent  to  Shareholders,  and  on  the  llth  April,  1022,  a  Speciiil 
General  Meeting  of  Shareliolders  was  iield.  al  whieh  meeting  By- 
Law  ,\o.  2s  of  Ihe  ( Oinpany  was  sanetioned,  ereating  $7.50,0(01 
'rwenty  Y4*ar  V/r  .Sinking  Fund  Mortgage  and  Collateral  Trust 
(•old  Bonds  of  the  (  ompany. 

These  hoipls  have  sinee  been  disposed  of  and  are  now  Itejng 
plaeed  on  the  market 

In  submitting  the  Balance  Sheet,  your  Hireelors  feel  Ihiit  Ihe 
resiilfs  (liey  arc  able  Io  present  should  lie  very  satisfactory  ti)  the 
Shareholders. 

Rpspcetfnilv  siihmitlefi  on  liehalf  of  the  f)irector«. 

(.Sgd.)  ( .  R,  yvhiteheah 

Tlirrc  Rivers,  P.Q.,  -Inly  27th,  1022.  President. 

BALANCE  SHEET 

As  at  30th  .June,  1922. 

ASSETS. 

(  urrenl  Assets — 

Cash  on  Hand  and  In  Bank . $  (1.5,58,5  84 

Victory  Bonds,  Call  Loans,  eie.  .  .  .  723,718,57 

Aeeoniits  Reeeivaliie,  le.ss  Reserve  for 

Bad  and  Houhlfiil  Hehts  and  His. 

eoiinl  .  317,907  05 

Inventories  of  Haw  Cotton,  I’artir 
.  Mnnufartured  aud  Maniii'aeInriMi 

•Stock,  Supplies,  4  hemieals,  Fuel, 

etc .  .3.58,818  00 


Property  — 

Real  Estate,  Rnildiiigs.  Platit.  Ma- 
ehiiiery,  etc. .  ... 

Investments  in  Other  Companies— 

Bonds  of  SI.  Manriei'  Valley  CoHon 

-Mills,  l,imil«‘d,  at  cost . $ 

Bonds  of  .Maliiisso  Cvifton  Co,,  l.imited, 

at  e4tsl . 

Bonds  of  Slinwinigan  Cotton  Co.,  I.imit- 

ed,  at  cost . 

Sloi'k  of  Shawinignii  Colton  I  (•„  Liniit. 

ed,  at  e4,sl . 

Sundry  Investments  at  cost .  ... 

I2,.500  shares  of  $100.04)  of  St.  Manr- 
i4'e  Valley  Coll4in  Mills,  l.imiied. 
Common  Slock,  being  Ihe  whole 
issue . 1 

Deferred  Charge*  — 

CiiexpiiTd  liisiiranec  Preinioms  and 
Taxes  . 


$1,466,029  46 


1.72.3.57.5  16 


16,035  1.3 

9,481  25 

] 3.5.4.30  00 

91..50.5  00 
16.220  IW) 


1.2.50.000  00 


-  1,.551,671  6S 

.30,766  II 
«t.772.042  41 


r'prrnf6*)1  b> 
pay  all 


180,6.31  8 1 
I6..VM)  (10 


861.4)00  00 

Reserve  for  Hcprcidation .  617,751  95 

l.iahilit ies .  ft)  Sha rcholdcr» : 

Capital  Slock - 

Authorized  and  issued,  .3.5.000  sh.qres  of 
no  par  vaJiie  received  by  Sliareholtl- 
'  ers  in  exehiiHge  f4)r  formo'  Capilal  of 

17,600  shares  of  $100,00  each . $J.;.50,onq.(  i 

Surplus— 

tieneral  Reserve . $.5tK'.Oon,00 

Profit  and  t.oss  \eeonnt 
Balaiiee,  a*  per  statement 

attached  .  516.155  62 

-  1,016.1.55  (!2 

Ttvtal  l.ial)ilities  I))  Shareholders  . .  2,796,1.5.5  62 

81.772.042  tl 

<  onlingeni  !, labilities  —  ,  — 

Bills  under  Hiscoiinl  .  62.031  99 

(•naraiilcc  to  Bank  for  advance  to 
Oxford  knitting  i"..  Limited  .  7.5,000  04) 

To  ♦hf  shiirf lioldpr**  :  — 

ha\a  rxaniinor}  and  miditrd  thp  and  .\crount'  <*f  Thf 

Foflon  Conipan.v.  I  Imifpd.  *f«r  thp  yrar  endinc  .'TOfh  .lunp.  19^3.  and  h'*! 
MQtPi.  fhaf  nr  liavV  oUfainrd  nil  Ihr  informaliou  and  rvplannliona  renuirrif 
hr  i!9.  and.  in  our  opinion  fhr  ncrompHn.vin;;  Raltinrr  ^lirrf  U  proprrl.r  dm"" 
up  *(»  *9  to  P\hibil  fi  I rur  iinrt  rorrnri  virir  of  fhr  '••fafr  of  Ihr  f  otnpa".^  • 
nffttlra.  Eccordinc  fn  fhr  l»rs|,  of  Ihr  luforniHlInn  imd  Ihr  rvplHnafioo«  gi$  rn 
to  and  M'S  shown  h.t  fhr  Hooks  of  fhr  C  oiupan.r. 

Thr  Aiirioii'8  inArsImrnts  held  hy  fhr  f  otupnny  hnvr  hrro  vrrifird  hv  u* 
hr  prrsonal  in**prrllon  or  hr  rrrfifirafr  from  fhr  drpo*.lforir$*. 

Thr  fnArnforirs  of  bforks  nu  hand  h»vr  hrrn  crrlifipd  hy  rr^ponsIMr  fiffl- 
rials  of  Ihr  f  ompauT.  and  h,i\r  hrrn  valurd  on  a  coo»8rrv afivr  ha«i« 

Kinur.LL.  >TI:AU.  f.RAIIA>r  \  hi  T<  HIsUN.  <  .a..  Audlf«r*. 

i  .  R.  WHITFUT  AU.  )  . 

.I\s.  VV.  I’VKK.  I  l>'"et"” 

PROMT  A  NO  LOSS  ACCOl  NT 

FOB  VF,  VR  E.NHI.NG  .SOT'I  41  >E,  1922. 

Profit  for  the  yt'ar  ending  .‘tOth  .hine, 

1922.  lifter  tlediicling  all  Mnniifnctiiring 
and  other  Charges,  and  Expenses, 
al.so  provision  fttr  Income  tVar  Tax. 
but  before  providing  for  Hepreeia- 

tion  and  Bond  Interest .  !34T,.549  >7 

Interest  on  Investments .  48,461.04 


N'-'TV:  Tho  riant  ..f  18-  .  Vtaiiriis-  Valin.  .M'I’x.  I.|rn;lnft.  II 

the  f»)ffiiM  r.'o, ,  L  nillrd,  oii  h  lir-vt"  s’ljf firicpi  t 

inrltjrtlnc  Boii'l  hi'rrvst,  Sinl'inc  L'lnd.  rir, 

IIABIMTMS. 

Current  l.iahilities  - 

ti'coiints  Payalile .  .  $  182.10.3  3t 

Operating  Expenses,  \eerned  Mages 
and  Reserve  for  Bar  Taxes  for  1920 

and  1922 .  2.52,0(0  '25 

Bond  Interest  ViuTii^d .  t,.30.5  ))0 

I  nelaimisl  tVages .  7.216  28 

Hiviiiends  payable  2nd  .Inly,  (922  ...  3.5,000  00 

Mortgages  on  Residential  I’roperlies  .  .. 
ls(  Mortgage  (FT-  Bonds,  Hue  1st  .Inne  1917 

tiilhortzed  and  Issued .  ,  *1.000.000  no 

I, ess  IH'deemed  for  Sinking 

Fund . $120,000.00 

Held  in  Treasury .  I O.ilOO.OO 


Its  4  7.549  87 
48,461  04 


$396,013  91 

Hepreeiatlon  oii  Properly  and  PlanI  ...  $100.000  00 

Bond  Interest .  52,240.00  I. 52.240 «00 


Net  Profit . 

Add  Balanee  at  Cn'dit  30th  .Inni*,  1921 


Hediiel  Hividends  for  tlie  year  at  the  rate 
of.  $4.00  per  share . 

\ 

Balanee  at  i  redit  i-arried  Io  Bnlani  e  ShP4  | 


$243.77.3  91 
442,381  71 

686,1 .5.5 . 62 

1i04H)0  00 

$546,1 .55 . 62 
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Close  upon  40  ysaiV  ex¬ 
perience  in  the  Investment 
Securities  field,  qualifies 
us  to  advise  you  Intelll- 
pently  on  any  matter  per¬ 
taining  to  the  purchase. 
Eale  or  exchange  of  listed 
or  unlisted  Securities. 


Send  us  your  enquiries. 

HANSON  BROS. 

Armsimen^  Securr^te* 

160  St  James  St.  65 ^Sparta  St 

Montreal  On»«a 


,  SP.VNISH  rtIVER  PRKK.  AND  WIN^ 
,  XIPfIG  EGEtTRIC  RT.  PREF. 

/  av\  thinking  of  purchasing  Span- 
I  ish  Hirer  preferred  and  Winnipeg 
I  Electric  BaUicay  preferred  stock. 
j  Would  you  kindly  give  me  your  opin¬ 
ion  of  these  as  in  vestments  which 
■  might  show  a  good  profit  over  a  period 
.  of  ^inip.  —  G.R.,  Three  Rivers. 
i  Answer— Spanleh  River  pref.  haa 
I  recently  had  a  considerable  advance. 
.This  is  due  to  the  renewed  confidence 
'  that  exists  in  the  paper  Industry  in  the 
I>ominion.  There  is  a  certain  specu- 
,  lative  interest  in  Spanish  River  pref.. 

!  because  in  addition  to  its  dividend  of  7 

I 


Bonds  for 
Investment 


Government.  Municipal  and 
Corporation  bonds  can-  be 
i  purchased  to-day  to  yield 
jl  from 

I  54%  to  8% 

I  These  bonds  are  a  sound 
j  form  of  investment,  safe¬ 
guarding.  as  they  do,  your 
I  principal  and  returning  a 
'  high  interest  yield'  with 
I  an  opportunity  to  profit 
!  when  interest  rates  de¬ 
cline.  Write  for  sugges¬ 
tions. 


noiissatVIbooiHiMwnr 

10-12  King  St  East  -  Toronto 


dividends  will  be  able  to  increase  them 
that  much  sooner. 

Howard  i^niith  common  is  very  high¬ 
ly  regajded  and  while  it  decreased  its 
dividend  from  S  p.c.  to  6  p.c.  there  is 
a  feeling  that  within  the  next  six 
months  it  might  find  it  possible  to  go  | 
back  to  the  former  S  p.c.  basis.  j 

Spanish  River  has  been  able  to  hold  ‘ 
Its  (hvidend  rate  right  through  the! 
period  of  depression  and  there  is  now 
confidence  that  it  is  going  to  be  able 
to  continue  doing  so. 

Abitibi  Power  and  Paper  Co.  is  in 
an  exceptional  position  and  while  its 
ftnancing  was- done  at  a  high  rate.; 
during  the  past  few  years  people  w-ho 
per  cent,  it  participates  with  the  corn-rare  close  to  it  have  been  satisfied  that 
,  mon  in  any  dividend  distribution  on  u  w-111  6e  able  to  meet  all  the  r^uire  i 

'the  common  over  and  above  7  per  ments  of  its  financing  and  get  l>ack  to ' 

a  6  p.c.  dividend  late  this  fall  I 

I  Winnipeg  Electric  preferred  should,  w®  would  not  advise  going  after' 

these  stocks  too  quickly  after  a  rapid 
rise,  as  markets  such  as  we  are  having 
are  bound  to  have  their  reactions,  but ' 
it  is  our  opinion  that  on  a  decline  any 
of  these  Issues  may  be  bought  for  sub 


I  prove  an  attractive  purchase  and  yield 
a  good  return  on  the  money.  The  com¬ 
pany  is  now  negotiating  for  a  furth>r 
extension  of  its  franchi.se  and  If  this  Is 
I  obtained  its  position  should  be  made 
r  increasingly  strong.  In  addition,  the 
company  owns  the  controlling  Interest 
in  the  Manitoba  Power  Co.,  which  is 
now  carrying  out  Its  development  work 
.  and  this  company  should  in  due  course 
I  contribute  to  the  earnings  of  Winnipeg 
j  Electric  in  the  form  of  dividends.  When 
this  occurs  the  position  of  the,  prefer- 
I  red  stock  of  Winnipeg  Electric  will  be 
j  made  still  stronger  and  there  should  be 
I  a  fair  appreciation  in  the  price  owing 
ta  the  added  security  of  the  divi- 
'  dend. 


stantial  profit.  We  look  for  the  biggest 
gains  to  be  made  in  How-ard  Smith 
common  and  Spanish  River  common. 


Ansicers  to  inguiries  are  based 
upon  information  which  THE  FI\- 
AXCIAL,  TiaiES  believes  reliable, 
fair  and  unprejudiced,  but  beyond 
the  exercise  of  care  tn  securing 
such  information  THE  FI\ASCIAIj 
times  assumes  no  respon.sibility. 

Inguiries  must  bear  the  signature 
and  address  of  the  writer  in  order 
to  receive  attention.  Answers 
thought  to  be  of  public  interest  will 
be  published.  If  an  ansicer  is  not  of 
general  interest  it  will  be  mailed 
provided  stamped  self-addressed  en¬ 
velope  is  enclosed. 

.Owing  the  large  number  of  in¬ 
quiries  received  and  the  time  re¬ 
quired  to  secure  the  information  in 
connection  with  a  great  many  cf 
them,  it  is  impossible  to  get  all  re¬ 
plies  in  during  the  week  in  which 
they  arc  received. 

All  inquiries  are  handled  as  ex. 
pcditiou.sly  as  possible  and  if  your 
answer  is  not  published  in  an  early 
issue  uw  would  suggest  your  keep¬ 
ing  in  touch  with  the  page  in  order 
fo  find  the  reply  to  your  query 
when  it  appears. 


WINNIPEG  ELECTRIC  RY. 


.4s  a  subscriber  of  your  paper  levels.  It  is  also 

would  ask  you  to  kindly  give^nc  the 


following  information  on  H’inniprg 
Hail  way. 

What  is  your  opinion  on  this  stock 
for  a  good  advance  for  a  long  pull, 
spread  over  a  year  or  twoj  also  your 
best  advice  as  to  tvhether  this  stock 
will  pay  a  Dividend  tvithin  the  next  six 
or  nine  months:'— C.  W.  J.  Wellesley. 
Out. 


Answer;  —  Winnipeg  Electric  Rail- 


bat  are  your  Stocks  paying  yout 
CoDAiilt  with  us  regarding  yoar  to- 
xeatiuentH  on  an  exchange  basis. 
National  Securitioa  ( ^rporation 
9t.  James  St..  Montreal. 


Power  Co.,  In 
large  holding, 
teeing  its  bond  interest 
This  latter  company  will  al.so  lie 
getting  into  the  earning  class  within 
the  next  few  years  and  the  earnings 
of  the  Winnipeg  Electric  Railway 


McDoiiagli  Somers  8  Co. 

Government  and 
M  unicipal  Bonds 


Dominion  Bank  Bldg. 
TORONTO 

Canada 


I  WISSIPEG  ELECTRIC  RT. 

I  hold  Winnipeg  Railway  Com.  pur¬ 
chased  of  441.^,  Please  give  me  your 
gpinion  regarding  same.  Please  tell 
me: 

1.  Why  the  price  is  tailing*  :.  It 
I  holders  are  tired  and  switching?  3. 

Should  I  sell  or  hold  or  buy  morc?--W., 

.Maisonneuve. 

Answer — It  Is  not  so  much  a  case 
that  the  stock  is  getting  less  attention 
,  than  usual  at  the  present  time  as  it  is 
that  it  received  too  much  a  short  time 
agp.  At  that  time  it  was  possibly  a 
good  daal  more  in  the  public  eye.  due 
to  the  important  development  thecom- 
'  pany  was  carrying  out  In  connection 
j  with  the  Manitoba  Power  Co.  Under 
I  such  conditions  a  stock  usually  moves 
^  up  more  readily  than  under  normal  con- 
j  ditions  and  you  evidently  purenased 
yours  near  the  peak, 
j  Would  refer  you  to  a  reply  dealing 
I  with  Winnipeg  Electric  R^.  elsewhere 

Ion  this  page.  The  stock,  as  indicated  |  jijjgjj  occur  until  the  plans 
I  in  the  article  should  prove  a  good  one  matured  than  they  are  at  pre 

for  a  long  pull,  hut  there  are  other  is- 1  g^nL 

sues  that  ai-e  likely  to  show-  greater  ap-  j  considering  putting  some 

preciation  in  value  in  the  next  six  |  your  funds  Into  low-priced  public 
months  or  so.  For  instance,  you  have  j  putting  them  away  for  a 

j  Brazilian  Traction  around  the  same|jj,j,j  might  consider  dividing  them 
price,  and  it  Is  now  paying  4  per  cent,  up  between  Winnipeg  Electric  and 
land  should  gradually  sell  up  to  around  j  Quebec  Railway,  which  is  now  quoted 
60.  There  are  special  speculative  pos-  i  around  25  to  26.  The  company  has 
1  slbilltles  to  British  Empire  Steel  second  ^  apparently  overcome  most  of  its  diffl- 
j  preferred.  If  there  Is  any  rally  culties  and  there  is  a  considerable  de- 
(  Winnipeg  Eleetrie  it  might  be  worth  J  g-^pg  confidence  that  it  will  do  better 
I  while  your  considering  letting  it  KOj  fpom  now-  on.  .Vround  the  same  price 
I  and  switching  to  either  of  the.se  issues,  j  gg  Winnipeg  Electric  is  British  Empire 
I  more  parlicuLtrly  Brazilian  Traction, ;  gjggj  gecond  preference  sto<  k  and  w  e 
I  whieh  in  any  event  w-ould  give  you  aj(bini<  this  slock  is  likely  to  have  a 


a  trading  standpoint.  The  company 
is  in  a  very  sound  poslbon  and  we 
w’oiild  consider  the  purcha.se  around 
pre.sent  levels  as  one  that  is  likely  to 
contribute  attractive  profits. 

Brazilian  Traction  has  recently  gone 
on  what  may  be  regarded  as  a  4  per 
rent,  dividend  by  declaring  a  quarterly 
dividend  of  1  per  cent.  It  is  also  In¬ 
timated  that  a  further  deelaration  will 
be  made  In  December.  The  director 


- - -  .--...-  IIP  inane  in  iieoemDer.  The  directors 

ror  a'long  null  I  Itave  not  speolflcally  announced  that  It 

for  a  long  Pull.  W  e  do  not  think  there  j  gbould  he  regarded  as  a  permanent  1 

ever"'vrith°in^*  the^exr  ■  I  J’'*’'  ‘^asls.  but  It  Is  felt  thiit  they 

moni^bs  Tha  com  *  *  reasonably  certain  that  the  com- 

‘e  pany  was  going  to  be  able  to  maintain 

K  at  all.  The  exchange  problem  In  Bra- 

whlch  It  has  a  very  !  .i„an  Traction  Is  the  thing  lhat  pre- 
return  lor  guaran- 1  diffteulfies.  .lust  now  the-  stock 


Is  passing  through  a  readjustment  pe¬ 
riod  and  it  takes  a  good  deal  of  invest¬ 
ment  buying  to  take  rare  of  the  large 
amount  whlrh  Is  being  dispo.sed  of  by 


Will  be  supplemented  by  the  dividends  " 

that  may  be  obtained  on  its  holdings  a  1"^  declared.  After 

of  Manitoba  Power  stock.  On  this  a!^- '  wl  ’"b  t^  7  „  u  z 
count  the  stock  has  been  purchased '  gradually  work  on  a  4 

steadily  by  interests  who  think  there  I  at  least  around  60 

are  good  prospects  ahead  of  it.  The!  "" 

greater  part  of  the  improvement  is  n.,t  i  "7  '’u 

,  which  presenl  attractive  speculative 
possihilities.  would  name  Atlantic  Su 
gar  common,  between  25  .and  30.  TVi 
minion  Tanners  around  35.  and  Quebci 
Hallway  around  26. 


I  good  return  on  your  money. 


The  Wills  of 
Wealthy  Men 

In  many  cases,  vvhen 
estates  are  probated,  it  is 
found  that  a  very  large 
portion  has  been  invested 
in  Government,  .Munici¬ 
pal  and  Corporation 
Bonds. 

This  fact  indicates 
that,  in  the  judgment  of 
wealthy  men.  Bonds, 
from  the  standpoint  of 
safety  of  principal,  in¬ 
come  return  and  quick 
convertibility  into  cash, 
are  the  best  form  of  in¬ 
vestment. 

M'e  mill  ke  pleased  la 
maifc  an  aniysis  of  l/our  in¬ 
vestment  holdrnfU. 

Gtmcidicm  Dobenturcs 

Oorporatton  Ltmtted 


SCO  RAILWAY, 

Being  n  suhsrrihr.r  to  your  paper, 
I  would  hr  grateful  lor  information  in 
I  regard  to  the  Boo  Rnilwny  nividend 
I  and  also  if  the  .stock  is  likely  to  ad- 
!  I'onee  or  deeline. 

i  /  am  the  owner  ot  .some  shares 
i  and  wauld  like  yonr  nd’  iee  in  regard 
I  to  holding  or  disposing  of  same.  — 

I  L.  M.  Ilemminyford,  V.  Q. 

I  Answer:  —  The  general  tendency  of 
the  railw-ay  stocks  should  be  in  an 
upward  direction.  Re<-ently  the  stan¬ 
dard  railway  issues  have  shown  big 
advances  and  this  is  likely  to  be  re¬ 
flected  by  other  securities  of  this  class. 

Soo  Railway  is  regarded  as  a  sub¬ 
sidiary  of  the  t’.P.R.,  51  per  cent, 
of  the  stock  being  held  by  the  big 
I  Canadian  oompiiny.  The  Soo  Itailway 
f  serves  a  very  wide  territory  in  the 
!  American  northwest.  Like  all  Amer- 
j  ican  roads,  its  earnings  were  severely 
affected  during  the  period  of  opera¬ 
tion  by  the  United  States  tkivern- 
ment.  For  some  time  past  It  has  been 
I  felt  that  in  the  next  upward  move- 
I  ment  in  New  York  the  standard  rall-| 
I  road  stocks  are  likely  to  be  the  lead- 1 
i  ers.  People  who  are  close  to  the  corn-] 

-  pany  think  it  has  wonderful  possibili-j 
!  ties  and  that  it  is  only  a  matter  of 
:  time  when  It  will  be  back  into  the 
j  condition  it  was  previous  to  the  time 
!  when  the  American  Government  in- 
I  terfered  so  much  with  railway  affairs 
I  in  the  States. 


considerably  greater  advance  In  the 
I  next  six  months  or  a  year  than  may 
occur  in  Winnipeg  I-ilectric. 


GREAT  EASTERN  PAPER  t'O, 

I  have  recently  deceived  n  ttoftec 
from  the  Great  Easteirn  Paper  Co.  no¬ 
tifying  me  of  the  assignment  of  the 
eompony.  I  havri  $1,000  invested  in 
this  eoTKern.  same  being  preferred 
stork  and  which  included  a  bonus  of 
common.  Whot  are  my  chanrxs  of 


SOO  RAILM'AT. 

Please  say  through  your  •  Hints  to 
Investors  Columns,"  whait  you  think 
of  M.  Bt.  Paul  and  B.  B.  M.,  both 
pref  and  common  T  —  ./.A.J.  Etehemin 
Bridge,  Que. 

Answer:  —  Would  refer  you  to 


<;001)  INVESTMENT  ISSl.ES 

7  shall  shortly  hare  o  sum  of  money 
to  inre.sl  and  I  am  taking  the  liherty\ 
of  asking  yonr  advice  and.  suggestions 
OA  la  a  f'sw  si  oiks  in  your  market 
irhirh  may  be  hovaht  irith  reasonable 
safety  as  to  principal  and  lehich  will 
afford  an  opportunity  for  profit.  — 
D.E.Ij.,  .Minneapolis,  Minn. 

Answer — In  such  a  list  w-ould  place 
stocks  like  Ottawa  I’owcr,  around  90, 
paying  6  per  cent.,  yield  6.67  percent.; 
Canadian  Cottons,  at  108.  paying  8  per 
cent.,  yield  about  7.60  per  cent.;  Dorn. 
Textile  at  179,  paying  12  per  cent. .yield 
6.70  per  cent.;  Brazilian  Traction,  at 
46,  paying  4  per  cent.,  yield  8.70  per 
cent. 

Ottawa  Light.  Heat  and  Power  Co. 
is  a  public  utility  operating  in  the  city 
of  Ottawa,  the  capital  of  the  Domin¬ 
ion.  This  stock  has  already  sold  a." 
i  high  as  190.  but  dividend  decrease.s  be- 
’  (Arne  necessary  during  the  war  period, 

I  when  operating  costs  mounted  so 
quicklv.  The  company  is  now  pay¬ 
ing  6  per  cent.,  but  in  the  next  cou¬ 
ple  of  years  ought  to  work  up  to  a  8 
per  cent,  or  9  per  eent.  dividend  and 
the  stork  should  steadily  advance  to 
125  or  140. 

Canadian  Cottons  did  remarkably 
well  during  the  war  period  and  is  in  a 
strong  position. The  dividend  looks  to 
be  secure  and  when  business  gets 
straightened  out  to  a  normal  basis  we 
think  there  will  be  special  rights  ar- 
(•ruing  to  shareholders. 

Dominion  Textile  com.  is  paying  12 
per  cent.  There  is  a  possibility  of 
there  being  some  reorganization  plan 
carried  out  either  this  year  or  next 
to  the  advantage  of 


vestment?  I  understand  the  enmpaiiy 
had  sold  out  to  a  U.,S..4.  corporation 
some  months  ago  for  several  million 
dollars  nnd  wns  therefore  a  little  sur. 
prised  to  get  notice  of  the  company's 
assign  ment.  Any  information  you  ran 
give  me  irill  he  greatly  npprcein.ted.  — 
tv.  II.  B.,  Toronto. 

Answer-  On  .Tune  9th  last  the  com¬ 
pany  made  an  assignment  to  the  Royal 
Trust  Company,  who  are  the  authoriz¬ 
ed  trustee.  There  Is  no  prospe-l  of 
the  shareholders  receiving  any  return 
whatsoever  on  their  investment. 

During  practically  the  -whole  of  the 
construction  period  the  company  was 
subjected  to  very  severe  treatment 
The  new  management,  after  overcom¬ 
ing  many  obstacles  and  correcting  as 
far  as  possible  the  mlstak»"s  of  It.s  pre¬ 
decessors.  .sfKin  had  the  plant  In  oper¬ 
ation,  and  early  in  1921  were  producing 
a  high  grade  of  pulp.  Hut  ni'-antiine 
the  price  of  pulp,  in  common  with 
other  commodities  during  the  hai-k-to- 
normal  period,  had  fallen  from  $125  to 
$25  a  ton;  and  on  November  24tli  of 
last  year  a  disastrous  fire  partially  de- 
•stroyed  the  company’s  pulp  mill. 

Owing  poslbly  to  the  depreciation  In 
values  generally,  the  bank,  which  had 
already  loaned  the  comriany  approxim¬ 
ately  $1,200,000  (.secured  tiy  the  com- 
jiany’s  bonds)  did  not  fer-1  justified  in 
making  further  advances,  and  the 
company  bqing  unable  to  raise  the  n<#- 
cessary  funds  elsewhere  to  carry  on 
the  project,  made  an  assignment  to 
the  Royal  Trust  Company  for  the  bene¬ 
fit  of  its  creditors. 


period  laat  yoar.  From  the  position 
the  company  was  in  it  was  the  general 
opinion  that  it  should  never  have  pasa- 
e(J  the  dividend  on  its  preferred  issue. 
\4  Ifh  any  general  intprovement  in 
business  and  with  the  reducUon  in  the 
company's  loans  from  banks,  it  should 
he  in  a  position  to  immediately  con¬ 
sider  dividend  action.  Recently  most 
of  the  company’s  earnings  have  been 
made  out  of  its  BrockvlIIe  plant,  where 
it  manufactures  garden  implementa 
There  ha.s  not  been  much  business  at 
the  \\  eliand  plant,  where  forgings  are 
made,  but  from  now  on  there  should 
be  a  fair  amount  offering  to  taJee  care 
of  the  overhead  at  this  point.  Thin 
seemed  to  be  a  very  nice  industrial 
undertaking  until  It  was  messed  about 
and  was  landed  with  far  too  much 
plant  and  equipment  for  normal  con¬ 
ditions. 

Canadian  Woollena  —  This  company 
has  experienced  steadUy  improving 
conditions  recently  and  it  is  reported 
to  be  finding  a  very  much  better  mar¬ 
ket  than  prevailed  for  a  time  last  year. 
It  may  be  that  the  company  suffered 
some  losses  owing  to  the  falluro  of 
some  of  its  customers.  These  failures 
were  so  numerous  that  the  newer 
manufacturers  all  had  a  certain  num¬ 
ber  of  them. 

The  list  of  other  securities  mention¬ 
ed  by  you  should  show  conaiderable 
appreciation  in  value  during  the  next 
few  months.  W’e  ai*c  in  for  a  very 
much  better  market  and  the  gcneial 
tendency  will  I'o  in  an  upward  direc¬ 
tion.  Steel  (jo.  of  Canada  is  showing  a 
very  nice  return,  even  around  present 
prices  and  there  is  a  f(?ellng  that  with 
the  Improvement  that  is  now  occur¬ 
ring  in  the  .steel  industry,  the  stock 
will  steadily  find  higher  levels  until  It 
yields  around  7  p.c.  Dominion  Canners 
has  been  well  regarded  as  one  of  the 
low  priced  is<5iics.  Its  last  statement 
show(-d  that  it  liad  come  through  in  n 
strong  po.sttion  and  would  be  able  to 
take  advantage  of  any  expansion  of 
business  rriee  Bros,  is  having  a  good 
advance.  l>iit  is  still  being  bought  by 
people  who  took  for  it  to  go  consider¬ 
ably  Idgher.  It  has  a  good  newsprint 
production  and  .should  make  good 
earnings  from  this  department.  Re,- 
cently,  also,  it  i.s  reported  that  its 
lumbering  operations  are  showing 
quite  an  improvoment.  American ' 
Woolens  h,as  recently  been  auoted 
around  92.  The  big  corporation  is  still 
working  out  of  its  difficulties.  If  the 
Improvement  continues  in  the  New 
York  market,  it  is  felt  these  industrial 
is.sucs  are  likely  to  get  their  turn.  We 
are  however,  not  much  In  favor  of 
buying  these  .\merican  issues  w  hile  j 
there  are  such  good  opportunities 
offering  at  home. 


NATIONAL  CITY  COMPANY 

Limited 

Bonds  &f  Investment  Securities 


Canadlao  Headquarters  i 
ft  Nocr*  Dame  Straet  Waat.  Moatraal 


It  dad  Street  Eaet 
Tereato,  Out. 


McCurdy  BofldlaA 
Halifax.  N.S. 


A  Gift  That  Can  Never  Be  Lost 

Your  daugfhter— or  a  dearly  loved  god-child — is  going 
to  be  married.  You.wrould  like  to  give  her  a  gift  that  will 
last  forever.  Jewels  or  plate  may  be  stolen;  real  estate 
may  decline  in  value;  bonds  may  be  squandered  in  a 
speculative  whim.  What  shall  you  give  her? 

There  Is ’just  one  gift  that  no  thief,  no  carelessness, 
no  monicnfary  embarrassment,  no  disaster  can  steal  from 
her;  and  that  is  a  Trust  Fund  placed  with 

The  Canada  Permanent  Trust  Co. 

aft.T  year  th.  Tru»t  Fund  mak..  h.r  happy  with  your  gift:— 
ower  and  or»r  again,  as  long  aa  aha  may  liv».  Whatrv.r  ohangrs  tha 
yeara  may  bring  to  har,  that  gift  of  your  lova  ia  always  hrra. 

Such  a  Trust  Fund  will  ha  Inreatad  In  any  way  you  may  direct; 
or  you  may  leave  its  investment  to  our  discretion.  In  any  ca-(e  our 
financial  experts  will  see  to  it  that  It  brings  to  her  whom  you  wish 
to  favor  the  largest  return  ronalatent  with  perfect  security. 

Remember  that  a  Trust  Fund  ia  an  everlasting  gift  when  in  tha 
kanda  ot 

The  Canada  Permanent  Trust  Co. 

Toronto  Street,  Toronto 

Paid-up  Capital  -  -  $1,000,000 

Manager,  Ontario  Branch  .  A.  E.  HESSIN 


(’AN.  CONN.  COTTON— ROLLS- 
RPYCK  OF  AMERICA. 


Cujitodian  ofSeciirilies  forTravelers 

Persons  expecting  to  make  long  sojourns  abroad  or  in 
other  parts  of  the  country  should  appoint  this  company  cus 
todian  of  their  stocks  and  bonds.  We  will  place  the  securi. 
ties  in  our  vault,  clip  coupons  and  collect  dividends,  crediting 
the  income  to  their  accounts.  Many  travelers  make  a 
practice  of  this  and  find  our  service  well  worth  the  modest 
fee  charged. 

Prudential  Trust  Company 

LIMITED 


Head  Office:  PRUDENTIAL  TRUST  BLDG.,  Montreal 

Brani-hra:  Hallfa.x.  St.  John.  Toronto,  Wlnniprg,  Hsglna  Van¬ 
couver.  London.  Eng. 


7  shall  appreciafr  if  you  will  kindly 
give  some  information  about  the  cur¬ 
rent  position  of  thx  Canadian  Connccti- 
eut  Cotton  Company  and  the  Rolls- 
Rgyec  of  A  merica. 

„■  .  .  .1  you  say  whrtbrr  there  ts  a  pos- 

getting  anything  back  out  of  my  in-\  divulends  bring 


paid  on 

either  of  these  storks  this  year?  At 
lehat  price  ia  Rolls-Royce  preferred 
selling  at  to-day?  Is  this  company 
operating  at  eaparityf—II  B.,  Quebec. 


which  will  accrue 


DOMINION 

DISCOUNT 

COMPANY 

limited 

Real  Estate 
Mortgages 

Bought  St  Sold 

79  ADELAIDE  ST.,  E. 
TORONTO 


reply  dealing  with  Soo  Railway  else- j  The  price  of  the  3to<  k 

w  here  on  this  page.  The  best  opinion  |  Pec-aose  it  Is  so  high  it  w  i 

from  .New  York  seems  to  be  lhat  Soo  i  .axlvantageous  to  split  up 


common  ought  to  improve  its  position 
but  they  are  of  the  opinion  that  other 
dividend  paying  rails  seem  to  be  more 
attractive  for  a  purchase  ag  the  pre¬ 
sent  time  and  they  mention  Atchison. 
New  York  Uentral.  Southern  Pacific 
and  Union  Pacific. 


I  Saw  It  In 

?he  JFmanrtal 

MontrMt  CANfiDA  Toronto 


SPANISH  RIVER.  HOWARD  S.MITH. 

ABITIBI. 

I  have  been  a  subscriber  to  youp 
financial  paper  for  the  past  three 
years,  and  I  uwuld  thank  you  to  give 
me  the  benefit  of  your  opinion  on  the 
following  papAr  companies'. 

Bpanish  Rii'er  Com'mon. 

Howard  Smith  Common. 

.4kifi5i  Power  and  Paper  Common. 

From  different  sources  I  find  that 
the  papers  are  commenring  to  get  bark 
on  their  feet  and  make  money  for  thi 
stockholders.  —  W.  J.  R-  Acu-  lork.  \ 

Answef:  —  We  think  there  is  a  very  i 
great  likelihood  of  the  three  issues 
mentioned  by  you  going  cofisiderablj  | 
higher.  The  reason  for  this  is  that  | 
there  is  a  complete  change  in  the , 
feeling  that  investors  have  towards  the , 
paper  industry.  Now  there  is  con¬ 
fidence  that  it  is  coming  right  back  on 
a  solid  basis  and  companies  that  have 
discontinued  paying  dividends  are 
likely  to  get  back  on  a  dividend  basis 
faster  than  was  expected  a  short  time 
ago,  and  others  that  have  been  paying 


in  some  way.  Precedents  indicate  hat 
in  the  rase  of  solid  companies  it  is 
rasibr  for  the  lower-priced  stock  to  sel 
up  than  it  is  to  carry  the  high-priced 


GAN.  hTiUNDRIES  ANIi  FORGINGS, 
ETG. 

Can  you  give  me  some  information 
and  your  opinion  regarding  Can.  Forg¬ 
ings  and  Foundries  ?  and  Canadian 
Woolens  ? 

Also  what  do  you  thinl.  of  the.  fol- 
loieiiig  ;  Steel  Cnnndn.  Dorn.  Canners. 
American  Woolens,  Price  Bros  ? — W.  | 
M.  P.  Three  Rivers, 

Answer:  . —  At  a  meeting  of  the 
directors  of  Canada  h’otinlrie.s  and 
Forgings  which  was  hell  recently  it 
was  reported  that  business  luring  the 
past  six  months  had  shown  ;i  consider¬ 
able  increa.se  over  the  corresponding 


Are  You  a  Stockholder? 

ENQUIRY  COUPON 

To  the  Editor,  “Finaacial  Times,"  MontreaL 

f  {think  of  purchasing}  following  secnritles  I 
Please  glre  me  yonr  opinion  (free  of  charge)  regarding  same. 

Purchasing  Price 

.Name  of  Enquirer . . . 

Addresa  . 

Nom  de  plume . 

The  Replies  will  be  published  In  The  Financial  Times,  under 
(he  iiuni  tie  plume  (not  ihe  name)  of  the  enquirer,  and  a  marked 
copy  kent  if  requested. 

* — Cross  out  line  not  desired. 


An.swcr— Gan.Tdtan  Connectlcul  Cot¬ 
ton  (.’o.,  according  to  recent  advices,  is 
operating  under  very  much  better  con¬ 
ditions.  .4s  a  result,  there  has  recent¬ 
ly  been  a  considerable  advance  in  the 
preferred  stot-k.  There  are  about  8  per 
cent,  arrears  of  dividends  on  if  and  it  i 
Is  quoted  with  arrears  from  72  to  75  1 
These  cotton  coinponio.s  have  recenllx  ! 
been  operating  under  improved  condi-j 
tions,  due  to  the  fact  that  the  (ire  com- 
panle.s  are  finding  a  niie  li  lietter  mar¬ 
ket  for  their  prirduei  liierefore. 

are  purchasing  mici,  "ger  amounts 
of  tire  fabrics. 

It  is  loo  early  to  dciermiiie  whether 
the  preferred  dividenil  i.s  likely  to  be 
resumed  this  year,  for  once  a  dividend 
of  this  ch(i.r;icter  is  passed  manage¬ 
ments  generally  like  to  lake  advantage 
of  the  situation  to  woik  themselves  In¬ 
to  very  strong  s)ia|r.  Iiefore  again 
starting  dlstributioiis  .Should  pre.sent 
conditions  continue  it  would  look  as 
though,  if  not  this  year,  the  conipinv 
ought  to  oonstder  divKlcnds  by  the  lie. 
ginning  of  the  next  ti.-.i  al  year  and  will 
have  to  make  provision  for  the  pay¬ 
ment  of  arrear.s,  as  well  as  the  current 
dividends.  | 

Rolls-Royce  of  .4merica  Is  reported  ^ 
to  have  had  considerable  suecess  from; 
an  industrial  standpoint  The  ear  I.'-; 
giving  a  great  deal  of  satisfaetion  and 
the  volume  of  sale.s.  it  is  stated,  has 
been  running  well  ahead  of  production. 
Recently  a  New  York  firm  circular¬ 
ized  the  shareholders,  making  on  offer 
to  buy  the  preferred  stock  at  33  to  40. 
The  president  of  the  company  has  ad¬ 
vised  shareholder.s  not  to  accept  this 
offer,  as  the  company  is  now  working 
to  capacity,  opei-ating  both  night  and 
day  shifts,  in  order  to  meet  the  demand 
for  their  cars.  From  now  on  the  com¬ 
pany  should  do  better,  os  It  gets  its 
entire  plant  in  operation  and  Its  pro¬ 
duction  brought  U|>  to  a  point  where  a 
larger  net  return  can  he  shown.  It  Is 
not  thought  there  is  much  likelihood 
of  a  dividend  on  its  this  year,  but  this 
will  perhaps  be  offset  to  a  eonsiiierable 
extent  by  the  ai>preciat.ion  that  is  like¬ 
ly  to  occur  in  the  price  of  the  stock. 


THERE  IS  ONLY  ONE  WAY  TO  KEEP  POSTED 
ON  ALL  CANADIAN  CORPORATIONS. 

THE  FINANCIAL  CALENDAR 

and 

COMPANY  SURVEY 

Issue  of  1922-192^ 

GIVES  FULI-  PARTICULARS  AS  TO 
CAPITALIZATION  OFFICIALS,  DIVI- 
DENDS  (WHEN  PAYABLE),  ANNUAL 
MEETINGS,  EK'. 

EVERY  INVr:STOR  SHOULD  SE¬ 
CURE  A  COI’Y  OF  THIS  EDITION. 

PRICE  $1.00. 

ORDER  YOUR  COPY  EARLY  AND 
MAKE  SURE  OF  GETTING  IT. 


THC,  ribANflAf,  rAl.KNDAR. 

2.'to  llesKl  of  Trade  llldx., 

MUM  Itl  .AI, 

llereieitli  pleime  find  $  .  for  n-hirh  pleuve  send 

.  copies  of  The  I'liianclal  (  alendar  and  (  ompany  Sur¬ 
vey  (1923  I92;t  Kdilion). 

NAMK  . 

AltntlKSS  . 


interests  are  making  every  effort  to 
hold  the  readju.stmenl  over  until  after 
the  first  of  the  year.  .Althongli  it 
afuicars  unlikely  that  B.  It  will 
l»e  a  party  to  Ihe  transit  consolidation 
pn)po.scd  by  the  Trainstt  Goinmissloii 
owners  of  tin-  road  are  anxious  to 
avoid  taking  any  pre-election  a<  lion 
that,  will  aiipear  to  l>e  an  effort  to 
block  the  commission's  plana 

.Any  reorganization,  it  is  believed. 


BRCXJKLY.N  RAPID  TRANSIT. 

What  is  the  prospect  for  an  early 
reorganisation  of  Brooklyn  Rapid 
Transit  Co.?  What  in  general  will 
be  the  aims  of  the  reorganisation  ?^  — 
B.  O.  T.  London,  Ont. 

Answer;  —  Continued  improvement 
In  earning  power  of  Brooklyn  Rapid 
Transit  (Jo.  a-s  a  re-suit  of  general  re¬ 
ducUon  in  operating  <  osts  and  increa¬ 
ses  In  gross  reccipt-s.  appears  to  wai'- 
rant  discharge  of  receiver  before  the 
end  of  1922.  Earnings  of  the  system 
are  sufficient  to  meet  full  interest  on 
funded  debt.  For  the  year  ended 
June,  30,  1922,  surplu.s  after  all  char¬ 
ges  was  $3,087,419.  For  a  ( onipanj 
long  to  conUnue  in  receivership  when 
it  is  earning  about  4.2  p.c.  on.  stock 
would  be  unusual. 

At  present  protective  committee.* 
are  engaged  in  drawing  up  plans  for 
reorganization  and  discharge  of  the 
receiver.  There  is  a  possibility  that 
reorganization  may  be  effected  before 
November  elecUons  although  eertaiii 


will  nttompi  to  reacfiuire  Ilne.s  of 
Brooklyn  f'jty  It-iilromi  (’o.,  provide 
funds  for  taking  up  receiver’s  certi¬ 
ficates  outstanding,  iirovide  new  se-. 
ciiritics  to  take  the.  |)laco  of  existing 
sediritie.s,  including  aiTCur.s  in  inter- 
c.st,  and  coiltinne  underlying  mort-- 
g.ages  on  which  interest  payments 

liavp  not  iK-on  dcfaiiltexi  as  well  os 
llio.se  on  which  interest  payments 

have  lieen  resumed  during  the  year. 


How  often  have  you  been  in  doubt 
regarding  a  certain  investment  and 
neglected  to  follow  it  up,  believing 
the  information  not  at  hand  ? 


tXir  Statistical  Depart¬ 
ment  Exists  solely  for  the 
purpose  of  aiding  you  in 
your’selection  of  reliable 
and  paying  inve»tnaents- 


Before  you  moest.  consult  us 


M 


111-1  Til  11 


OttJM. 
toodOB 
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(E()r  f  inanrial 


I  by  th«  states  or  munlclpaJitles  within  the  republic.  INSIDE  STORIES 

I  Relative  Importajice  of  this  announcement  depends  *  CTr^r*! 


J/  ”  upon  whether  It  le  merely  a  reminder  of  a  condition  | 

PnbllRhed  Ewy  Saturday  at  338  t'ralg  Street  Kest,  always  existed,  or  whether  the  disclaimer  of  j 


Mon^eal,  by  The  Montreal  Flnaneial  Times  I^iblish- 
log  Company,  Limited.  ' 

B.  EMMET  COX  •  President  and  Managing  Director. 


liability  is  a  new  thing.  | 

In  the  latter  faypothMls  the  decree  cannot  be  retro- 


OF  THE  STREET 


FLOOR  TRLOr.RO  LAROE. 


TOPICS  OF  THE  DAY 


There  has  a  very  marked  In-j  In  the  last  twelve  years  one  of  |  The  story  is  told  of  a  banker  who. 


I  active,  and  the  federal  government  may  reasonably  be  crease  In  the  amount  of  floor  trad- 1  New*  York’s  leading  department  j  suffered  the  loss  of  on*?  eye  and  had 


stores  has  spent  more 


It  EMMET  cox  .  Prosidcnt  and  Managing  Director.  kailFAd  upon  to  pay  Interest  due  by  the  defaulting  sUtes  Png  that  l.s  bomir  done  on  the  local  stores  hjis  spent  more  ;  .1  gla^  substitute; 

'  j  ,  ,  ..V  ..  ,  .  Exchanep  This  •<=  acrounfeH  for  hv  THE?i  than  $19,000,000  m  I  THE  GLASSY  made.  The  glass  eye 

SIM8CRIPTI05  PRICE*  In  Canada,  $3.00  a  year;  $1.75  municipalities.  In  the  former  case  f*^®^PPohited  j  i newspaper  advertising,  j  LOOK  wonderfully  tashion- 

for  six  months.  In  Great  Britain  12s.  a  year;  7s.  bondholders  should  not  be  blamed  If  they  complain  that  ;  large  y  for  themselivea  on  the!  This  Is  al  the  annual  ^  ed.  so  much  so  'hat 

for  six  months.  In  the  United  States.  $3.60  a  year;  the  warning  comes  too  late.  and  s°e  opr'orlunltie.s  several  I  lat^  ff  more  than  $1,680,000.  i  its  wearer  was  satisfied  no  one  cou’d 

iTivi»Ti«vr  «  ...  .1  It  is,  however,  evident  that  the  Brasilian  goremmenl  I  times  durina  th«  day  when  there  isl  Bark  In  HHa  the  advertlsng  man-  fell  it  from  a  real  organ.  A  day  or 

ADYERTISIXr  Rate  Cards  on  application  at  all  our  of- !  f,  .Ian  art.vp  to  rot  .n  ana  out  of  ager  of  a  popular  product  suggested  so  after  he  began  wearing  It.  a  cua- 

flces  or  from  any  responsible  Advertising  Agency.  how  genuinely  anxious  to  prevent  the  flotation  1  _  _  Ujjg,  .cioo.ooo  be  spent  annually  for  tomer  of  the  bank  sought  a  loan,  but 

“Fintimes”;  W.  U.  Code.  j  more  state  and  municipal  loans.  ProhlblUon  of  foreign;  jn  some  nuarfers  it  Is  thought  i  newspaper  advertising.  The  direc-  the  banker  was  not  quit?  satisfied 

HEAD  OFFICE*  Montreal.  Main  8160.  All  Depart- '  borrowings  by  the  states  would  be  unconstitutional,  so  j  there  "have  been  day-  when  this  floor 'debated  the  matter  for  six  with  the  collateral.  After  mu<>  per- 

lOROMO  OFFICE ,  34  Klnc  Sir,..  W.„.  Repr,.™.- !  “ “  ‘  P™'  |  "i  p™!"’"'  ”  »  «  '  ’"Tl,-,  ,Snc«l  ‘rlr.dfw'lmb.-k  S SkiTI,.  * 

Niw’foRS  o'F,?i!?."5f kS;  "iluf  MlaT’3rr™et“p^rx'”'’rr^l  i  ll"  rF '  ^  nriTp’s  '•x, 

E&.^.Rr&r?rB^Rpp’;r,N-c!i:  Ce, .  cp.,:Sr:d" 

Representatives.  ^  fT  San  Paulo  and  ;  good  :’eal  more  active  than  ,  realiy  |*,j„  f i,.500,onn  .  in  r^Jb.  | 


Representatives. 

This  Paper  Has  a  Larger  Cireulation  Than 
Any  Other  Canadian  Financial  Publication 

MONTREAL,,  SATURDAY,  AUGUST  2«.  1922. 

Government  Should  Set  Example. 


On  the  other  hand,  it  is  very! 


Up  to  date  the  defaulters  are  the  states  of  Bahia, !  useful  when  a  better  market  Is  gra-| 


Rio  Grande  do  Sul,  do  not  require,  the  added  security,  j  is.  On  the  other  hand,  it  is  ^903  "  ’  '  ’  "That’s  easy,”  replied  the  other. 

i  Up  to  date  the  defaulters  are  the  states  of  Bahia, !  ^  Ts  gra-j  ’  “  ’  _  If  .v 

1  *  .  i  duallv  heino'  built  tip  because  it  re-  i  1  How  did  jTyu  know ,  asked  the 

Amazonas  and  Para  and  the  cities  of  San  Salvador '  dearmore  attention  |  A  large  railroad  system  has  found  „a„ker. 

j  (Bahia),  Manaos  (Amazonas)  and  Belem  (Para).  The;  being  given  to  it  from  outside  cen-,“  ol*!  locomotive  and  station-  jg  sympathetic  of  the 

.states  mentioned  occupy  over  40%  of  Brazilian  terrl- j  tree  than  wotild  ordinarily  occur.  responded  the  borrower. 


VxOVernmCIlL  onouiu  061  C/XadmpiC.  1  tory,  and  it  is  a  rank  absurdity  that  they  should  have 
The  Government  should  set  the  example  In  economiz- ;  to  default  on  the  service  of  their  relatively  small  foreign 
Ing.  Right  throughout  the  coimtry  there  Is  a  feeling  I  obligations.  If  Incapable  of  self-government,  they 
that  there  is  not  a  single  department  of  the  Goo*ernment  mig-ht  well  be  reduced  to  the  status  of  territories  under 
that  Is  a  not  extravagantly  operated.  Now,  more  than  federal  control. 

ever  before,  there  is  urgent  need  for  the  Government ;  _ _ 

to  set  an  example.  The  people  of  the  country  have  a  I 

right  to  look  for  It.  The  reason  for  their  doing  so  is  |  Employees  and  Stockholders. 

that  they  are  being  called  upon  to  pay  enormous  j  pp„„.vivar,i»  „  _ _ _ 


I  -ary  engine  boilers,  ^^vo,”  responded  the  borrower, 

i  SAVING  It  says:  "By  the  use  _ 

I IHL  SCRAP.S.  a'nd^cutting  '  rainy  days  at  the  eastern  I 

i  torch,  the  firebox  is  cut  off.  the  flues  ;  seaboard  this  season  have  been  very 


The  cold,  rainy  days  at  the  eastern 


xo  R,TF,.  ,EXT  n,nAinT.  .  i  •«. 

I  removed  new  heads  welded  on  the  ; _ _ _  welcome  to  lighting 

The  situation  <bat  has  developed  gj,^  container,  thus  '  P«DFITEEB8  companies  that  had 

connection  with  a  number  of  °ecu-Ljj|,u^pj  ^  gg  g^,  underground  fBOM  laid  in  stocks  of  coal, 

rities  that  are  listed  on  the  Montreal  i  tank  for  oil.”  DARKNESS  When  the  weather 

Stock  Exchange  i.s  that  there  is  noj  j,  j,' be  hoped  that  the  experl-’  began  to  clear  the 

longer  a  sufficiently  large  floating  ]  ^bis  road  will  not  be  like  ’  other  day.  an  electric  lighting  man- 

supply  of  stork.  In  several  Instances !  that  of  a  Kansas  reader  of  a  well-  i  ager  in  an  Eastern  city  Jumped  off 


welcome  to  lighting  I 


When  the  weather  I 
began  to  clear  the; 


Loai  uuey  jire  oving  caiiea  upon  lo  pay  enormouB  i  t>_4i  .  it.  . .  ,  '  ;  mai,  >.i  a  ........  —  — - - 

ir,  Inn....,  t.,  .....a..  Pennsylvania  Railioaxls  stockholders  averaged  to  there  Is  urgent  need  of  some  roar- :  j^jj^^vn  farm  journal.  This  period!-  his  stool  and  exclaimed  in  dzepair,  i 

m  ncome  t  s.  In  ban  ng  o  su  h  a  la  ge  ,  receive  $142  per  annum  in  1921,  compared  with  $213  |  rangement  of  capit-'ilization  with  a ;  cal,  in  a  column  of ''household  hints,”  I  "There  comes  that  damned  sun' 


proportion  of  every  dollar  they  may  be  able  to  earn  !  annum  In  1914,  yet  It  does  not  appear  that  any  01'’**“"'  creating  a  larger  amount  of  1  told  how  to  make  a  bath-tub  out  of  again!” 

they  have  a  right  to  expect  that  the  money  should  be|,u.„.  linuni-,  A:h3rah,AMo,.c  fh.,e  .  .1  I  stock.  At  the.  present  time  so  many  old  tomato  cans.  The  cans  were  - 

used  to  advantage,  rather  than  wasted.  If  the  Income  I  „n.nn  man  ^  i  of  these  securities  are  .so  closely  held  i  to  be  soldered  together  and  used  as  a  ^  group  of  New  York  bond  sales- 

tax  is  going  to  operated  effecUvely  or  even  on  a  the  ^  that  when  even  a  small  order  devel- 1  i.ning  for  a  wooden  tub.  The  bouse-  ^en  were  discussing  the  services  its 

f«ir  tL  Oo^mment  n.„.t  ifF.  Tninri  that !  exploded  bombs  itt  the  homes  of  the  union  ops  for  them  It  is  necessary  to  bid  holder,  in  following  the  directions.  ;  members  had  rendered  to 

fair  basis,  the  Government  must  make  up  its  mind  that  1  jeadera.  It  Is  difficult  to  reach  a  true  analysis  of  the  !  the  Prlce  up  several  points  before  It  set  fire  to  his  home,  which  was  un-  hIS  BIT.  the  countrv  during  the 
it  has  to  operate  Its  various  departments  in  a  ttore  |  ^  j  can  be  filled.  Such  a  condition  makes  |  insured^  !  ^otld  war.  '  Most  of  them 

businesslike  manner.  I  ,  ,  ritmini.shpH  _ _ _  “  to  do  anything  in  the.cd  to  th«  ground  he  learned  ^  devoted  their  efforts  to  selling 


it  has  to  operate  Its  various  departments  in  a  more 
businesslike  manner. 


There  Is  little  incentive  to  operate  the  smaller  dep.art-  ^  diminished,  not  by  some  I  x^-ay  of  trading  in  such  Issues.  j  could  have  bought  a  porcelain  tub  i  Liberty  bonds,  and  each'~couId  quote 

ments  In  an  economical  wav  because  the  head  officials  general  economic  j  It  is  figured  that  If  a  split-up  oc-ifor  less  than  the  cost  of  the  make-  ,  the  sum  he  had  sold.  A  few  had 

ments  in  an  economical  way,  because  the  head  o“'clais  curred  in  many  of  them  there  would  shift  contrivance  recommended  In  .seen  active  service  at  the  front  and 

always  feel  that  there  is  HtUe  use  saving  a  few  hun- 1  jjnjpjoygpg  ^^e  Pennsylvania  Railroad  averaged  amounts  avail- 1  the  "hints.”  lone  had  even  been  founded  at  Ar- 

dred  thousand,  or  a  few  million  dollars  a  year,  just  so  j  .  JT  '*  '  ahle-  In  addition,  so  much  of  these  -  igonne.  A  single  member  of  the- 

long  as  the  country  Is  throwing  awav  $100,000,00!)  In  ,,  ® stocks  has  gone  into  investment]  a  woman  recently  walked  Into  a  group,  who  may  be  called  "Jinks,” 

the  handling  of  a  lot  of  railways,  half' of  which  are  of  t"  7?**.  reductions.  Including  those!  hand.?  that  It  is  becoming  urgent  for  downtown  bank,  handed  her  pass  '  bad  been  reticent. 

,  „  .  .  1  I  -'my  T,  1923,  they  will  average  to  receive  $1,560  peri  the  Exchange  to  get  new  issues  list-:  book  to  the  receiving  Well,  what  did  you 

no  use  to  the  countrj-.  When  the  new  Governmen.  |  annum,  an  increase  of  82%  It  is  true  that  the  lasT  order  to  broaden  out  the  mar- i  aSEI'IIC  teller  and  shoved  a  hard-  asked  one  of  the  others, 

charge  there  w-as  a  hope  that  some  progress  might  be  ’  M,.  k  .  v,  ‘  i  ket  to  a  greater  extent.  MONEY,  boiled  ball  of  paper]  "I  refrained  from  i 

made  in  this  direction.  There  were  many  legacies  in-' -  ..  .  ‘"“i  *  »  *  *  through  the  cage  with  Hearst  papers.” 

herlted  from  the  war  period.  It  might  have  been  :  ‘‘Eductions  from  the  peak  of  railroad  wages,  but  the  :  the  remark  that  she  wished  to  "de-  |  - 

1,  f  la  ♦  .a  f  fv.  I  .  !  *tH^f®*tBe  of  82%.  measured  against  an  Increased  livin.g  LORD  NORTH!  LIFFE.  ;  posit  it.'  The  surprised  clerk;  It  was  a  hectic  day  Ini 


no  use  to  the  countrj'.  When  the  new  Government  took 
charge  there  was  a  hope  that  some  progress  might  be 


"Well,  what  did  you  do,  Jinks  ?” 


difficult  for  the  old  regime  to  get  rid  of  them,  but  It  .  .  , 

„  u.  ■.  V.  u  IF...  ..  1  cost  of  67%,  certainly  seems  to  be  high  enough  tc 

was  thought  It  would  be  much  easier  for  the  new  Gov-  ^  ^ 

_ .  ,  J,  ,  ,.u  .  „  ..OR  I  secure  property  from  ■violence  and  human  beings  iro 

emmgnt  to  discard  them  onra.  and  for  all.  So  far,;  v  .  ircAuea 


LORD  NOUTHCLIFFE. 


through  the  cage  with  Hearst  papers.” 
the  remark  that  she  wished  to  "de-  ]  — 

posit  it.  ■  The  surprised  clerk  ;  It  was  a  hecti 


reading  the 


It  was  a  hectic  day  Inside  and  out. 


however,  nobody  seems  to  have  taken  the  matter 
seriously  In  hand. 

While  admitting  that  the  new  Prime  Minister  has  had 
much  to  attend  to,  this  is  a  matter  we.  feel  has  never 


cost  of  67%,  cerUinly  seems  to  be  high  enough  to  Of  the  late  l/ird  .Northcliffe  It  was  I  thought  that  she  was  joking,  but  the  '  The  broker  wds  busy  sending  code; 
secure  property  from  violence  and  human  beings  iro^.  !  that  during  the  latter  years  of  i  ■  roftccr-n  messages  to  some  of  his, 

anshiiit  ibis  life,  although  the  fate  was  little]  Oh,  that  s  all  right,  she  said.  ;  CROSSED  Important  clients.  1 

;  stressed  in  obituan-  notices,  that  he  "'R®  twenty  dollar  bill.  I  put  It  ^  MTRES  His  youngest  was  111; 

Pennsylvania  is  in  a  little  different  situation  from  |  w.is  subject  to  considerable  periods  dress  pocket  the  other  morn-  !  and  his  wife  away,  and  j 

most'  of  the  other  railroads,  in  that  the  number  .ji  .  ]  of  almo.st  complete  silence.  His  inti-  '*^8  promptly  forgot  about  It.  ;  she.  too,  was  Inundating  him  with 


stockholders  nearly  equals  that  of  Us  employees.  The]  mates  often  were  at  a  loss  to  deter- i  T’bi®  !  wires. 

, _  _ _  ,  _  .  ‘ .  .  ^ .  .  minn  xA-hMhF.r  R„ch  nArinFls  WAro  ne-  ered  that  I  had  boiled  and  washed  in  1 


and  his  wife  away,  andj 
she.  too,  was  Inundating  him  with 


muon  LO  aiiena  to,  mis  is  a  mailer  we  leei  nas  never,  .  romr>arPFi  ‘  with  aKau,  i  mine  whether  such  periods  were  Pc- !  A  -1“"  I  In  the  small  hours  of  the  follow- 1 

received  anything  like  the  attention  it  should  have  had  I  *  lu  ^  ^  |  riods  of  silence  merely  or  periods  of ;  fbebUl  ^Dh  the  clothes.  i  Ing  day  his  wife  burst  in  on  the ; 

from  him.  If  he  cannot  attend  to  it  himself  he  oucht  to  ■  f-be  latter.  Most  of  these  stockholders  own  fiepression.  Certain  it  is  that  there  i  ^be  smilingly  added.  At  least,  you  ,  household  and  breathlessly  enquired  ] 


delegate  either  some  of  the  members  of  the  Cabln  -t  to  | 


i  less  than  50  shares  each,  and  the  average  ownership  ; 


were  times  when  the  gre.st  news- ,  be  sure  It  Is  free  from  germs." 
paper  iinpre.sarlo  was  not  like  hlS; 

usual  self,  the  self  that  w.as  remints-j  A  railroad  executive  was  talking 
cent  of  a  big  happy  boy.  ■  about  the  recent  conference. 

It  has  been  said  that  Northcliffe  "The  newspapers 


handle  it,  or  form  a  sipecial  commission  to  investigate  1  shaics. 

different  departments.  There  is  no  use  in  the  Govern-  ] '  tharthese  shareholders  must  sleep 

ment  tiylng  to  deceive  Itself  that  It  can  lean  on  the  ;  ®  with  the 


n  oe  sure  ii  is  tree  irom  germs.  ;  about  tha  bahv.  ' 

-  “'Whyi  much  better,  the  nurse  told] 

A  railroad  executive  was  talking  ]  m'e.  Didn't  you  get  my  wire?"  hej 
lOut  the  recent  conference.  I  replied.  | 

"The  newspapers  tlTille  his  befter-half  sobbed  from 


returns  from  the  income  tax  to  take  care  of  the  loose- j  employees,  and  must  pay  the  market  price  for  i  wrote  a  great  deal,  not  immeu;  ?Iy  ■  .MISAJ’PLIED  misapplied  my  quo- i  exhaustion  and  relief,  he  read  the 


looks  higher  better  get 


the  amounts  which  were  obtained  from  it  during  the]  marvelous.  i  p,.  T-hei-p  Is  one  anecdote  of  the 'and.  as  I  hud  another  engagement,  I  A  corporation  official  consented  to 

'war  period.  It  is  i-eally  becoming  a  great  hardship  on  !  Whether  there  Is  an  inherent  or  fundamental  differ- j  Northcliffe  Daily  Mail  staff  that  |  bad  to  refuse.  ’  !  give  a  caller  some  figures  on  produc- 

majiv  businesses  because  It  nrevents  the  hiiilftinp  iin  nf  between  wage  earners  and  security  holders  we  do  ]  shows,  however,  that  his  own  Individ-  ;  "I  simply  said  ‘the  Lord  has  de-  tlpn.  Encountering] 

many  businesses,  because  it  pi  events  the  building  up  of  „bnH,Ae  „nri  dtsorHer  'i®'  writing  was  something  to  nc  serted  the  righteous.’  and  the  damned ,  UNSUSPECTED  some  difficulty  In  ee- ; 

reserves  which  are  so  essential  when  any  setback  ]  uudeitake  to  oay,  but  if  saootage  and  ‘^‘sorder.  |  The  story,  told  by  a ;  fool  reporters  thought  I  was  refer-  y.iLUE  curing  the  exact  data 

man  who  once  was  on  the  stzfl  of  ring  to  the  conference.”  In  his  own  files,  he 

the  Daily  Mail.  Is  to  this  effect.  I  - -  I  enlisted  the  assistance  of  the  ac- 


I  bordering  on  insurreetlon,  can  be  expected  to  augment 


The  situation  with  the  (Government  In  fact  is  getting  j  ^be  earnings  of  one  class,  it  might  reasonably  bt  the  Daily  Mail,  Is  to  this  effect.  j  - -  |  enlisted  the  assistance  of  the  ac- 

so  bad  that  If  looks  as  though  It  is  going  to  become  i  ^  enhance  the  Income  of  fie  other.  Doubtless]  It  went  about  through  the  corr;-]  a  bond  dealer,  discussing  the  cus-  |  counting  department. 

necessary  for  the  various  commercial  bodlBs  in  fhp  '  Property  destruction,  riot  and  bloodshed  will  not,  In  the  ]  of  the  publishing  hou.=:p  that  tom  among  municipalities  of  issuing  |  The  accountants  spent  a  good  deal , 

1."!:!.  L  l  mn*  mn  nrnn,n.p  tbp  iniprp^Fp  nf  pithpv  p1p„  tspfp  "Tho  Old  Man”  was  engaged  on  a  bonds  with  a  term  sev-  (  of  time  in  verifying  the  figures  be- 


country  to  go  right  after  It  and  by  united  action  bring  I  Promote  the  Interests  of  either  class.  There 

about  $ome  reform.  j  Is  even  a  bare  possibility  that  the  difference  In  the 


What  Follows  Depreciation. 

■When  the  Continental  currency  on  which  the  United 
Btates  attempted  to  carry  on  the  Revolutionary  War  ^ 
ceased  to  have  any  value  It  ceased  to  circulate.  But 
buying  and  selling  had  to  go  on,  except  so  far  as  Itj 
could  be  replaced  by  barter,  and  that  Is  too  cumbersome: 


]  “  ’  ^  vji  V  u  "  !  tremendously  wpi,ghty  piece  of  work.  .ME.YDOW  era!  times  the  life  of!  lore  consenting  to  their  release  At, 

I  Is  even  a  bare  possibility  that  the  difference  In  thei'i'^o  sub-editors,  discussing  tb®  sub-  DRESSING,  the  project  or  improve-  the  end  of  half  an  hour  the  caller, 
!  respective  attitudes  of  these  two  classes  toward  Inoome  jset,  asked  a,  third  why  he  thought;  ment.  criticized  the  showed  signs  of  unrest  Noticing 

readjustments  is  the  result  of  a  difference  In  relative]  Northcliffe  himself  was  producing  in- 1  practise  of  passing  on  to  a  future  this,  the  official  phoned  the  account-] 
intelligence  j  of  assigning  it  to  some  one  of  generation  the  debts  of  the  present,  ing  department  and  said,  "Say,  what’s  ^ 


ceased  to  have  any  value  It  ceased  to  circulate.  But  Personal  Relations  Between  Capital  no  one  but  himself  understands,  to* 
buying  and  selling  had  to  go  on,  except  so  far  as  Itj  And  LabOf.  ]  say  nothing  of  putting  it  into  writ- 

could  be  replaced  by  barter,  and  that  is  too  cumbersome.  More  and  more,  as  the  present  deplorable  strike  sit-  , 

for  general  use.  M  hen  It  was  no  longer  current  there  continue.  It  Is  becoming  evident  that  whatever  MEXICAN  PETE  GYMNY^TICS 

was  a  vacuum  and  good  currency  flowed  In  to  fill  It  compromises  or  agreements  may  be  entered  Into  on  the  Mexican  Petroleum  In  comparison 
Vorelgn  coins,  chiefly  Spjinlsh  dollarB,  came  Itio ]  part  of  both  capital  and  labor,  or  employer  and  employe,  wlith  other  large  oil  companies,  has  a 
circulation.  j  there  must  be  some  more  fundamental  changes  in  trie  very  .small  number  of  shares.  Texas 

A  Bimilar  phenomenon  Is  overdue  in  Germany  and  relations  between  the  different  classes  of  our  economic  6,50h.nno  shares  and  pays 

there  are  now  some  indications  of  its  occurrence,  not  political  society  share.  Sinclair  ha..s  i.eiio.iiiio 

only  in  Germany  but  in  other  countries  where  depreeia-  Krom  time  to  time  various  reforms  have  been  sug-  ard*"^!)  ^'^New^^evsey  has' ne.ari y^L- 
tion  has  gone  \eiy  far.  Francis  S.  Hirst,  In  a  dispatch  gggted.  It  is  not  any  one  but  the  sum.total  nf  these  oon.noh  .shares  and  pays  $5  a  share; 
from  London,  says:  "The  Germans  are  bu.ving  and  !  suggestions  that  finally  will  work  Improvement.  But  h”'!  D  s«Hs  at  18,5. 
hoarding  any  .stable  currency  that  they  can  get  hold  of  1  tue  observers  or  students  of  labor  problems  know  that  P^trolaum  bas  4.50,000 

—American  dollars,  British  pounds,  Swiss  francs,  or  i  yne  of  the  most  Important  things  of  all  Is  going  to  he  i  ^ onh"’  117  000  shrres'^^are 
Swedish  crowns.  In  some  cases  wages  and  salaries  in  |  njp  establishment  of  some  form  of  closer  personal  re- j  w-ith  the  public.  The  balance  is  In 
Germany  are  already  being  paid  in  foreign  currencies, ;  la^iong  f,r  mutual  appreciation  betwen  employer  and  '  the  treasury  of  the  Pan-American] 
and  experts  are  predicting  tljat  in  Germany,  as  wel,  employe.  It  is  a  common  occurrence  In  every  line  of  except  20,000  shares  in  the  Huas- 
as  in  Austria,  Hungary  and  Poland,  the  paper  money  business,  industry,  profession  or  trade  to  see  one  per- ]  eompany  in.Mex- 

iSBued  virtuall.v  will  soon  be  abandoned  except  tor  pay-  son  In  a  managerial  position  who  can  get  along  well  p^ny^.'  ^  ^  -lexican  Petroleum  (  om-^ 
ment  of  taxes.”  yijth  the  "hands,"  employes,  or  whatever  they  may  be  j  Mexicaji  Petroleum  ha,=  had  many] 

I'he  Continental  currency  amounted  to  a  forced  loan  |  called;  Another  individual.  In  exactly  the  same  line  of  'wide  fluctuations  and  one  need  not 
spread  over  the  whole  eommunltv,  and  over  some  time,  .w-oik  and  under  practically  the  same  conditions,  will  j  I®'*'  "“'I®''  II’** 

E’aoh  person  in  whose  possession  the  paper  money  had  have  friction,  lack  of  team  work,  and  sometimes  a  com- 1  is’^an^^roneous'he.liprTha't^^ 
depreciated  contributed  so  much  to  the  public  cause  of  pieie  stopping  of  production.  It  is  the  "personal  equa-i  sharp 'advance  of  more  than  6h  point? 
carrying  on  the  war.  'I'he  lose  was  very  considerable  ■  tion  ’  all  over  again.  ■  from  about  140  to  above  20f)  was  due] 

in  the  aggregate,  but  for  each  individual  In  each  trans-  rhe  modern  organization  of  the  world’s  Industrial '  I*’  P**®!  operations  running  in  the 
action  the  loss  was  very  slight.  The  German  Issues  system  has  necessarily  reduced  the  amount  of  personal  ■  ^  ' 

might  be  regarded  in  the  same  light,  but  the  volume  I  relationship  between  employer  and  employe  to  the  |  s^td  ‘Boo ' ' 

issued  la  enormous.  I  minimum,  and,  in  the  case  of  the  large  corporation,  of  :  Certain  people  having  interes+s  in  I 

If  the  GermanE  are  hoarding  foreign  moneys  they  win  ;  course,  it  does  not  exist  at  all.  But  the  place  of  rela- !  'the  stock  market  were  looking  about  ] 

have  something  with  which  to  buy  w'hen  no  one  win  tlonshlp  has  ben  taken  on  the  one  side  by  the  labor'  I*”"  ®  stimulant  and  hit  upon  Mexi- ; 

take  paper  marks.  Thus  preparations  are  being  made,  !  leader,  and  on  the  other  bv  the  foreman,  sub-foreman'  can  Petredeum  foi  a  n^iarket  leader  , 

'  Ituout,  X10W6V01.  anv  intpr- • 

not  by  the  Goverament  but  by  Individuals,  for  the  time  .  or  contractor.  The  official  of  the  corporation  does  not  stock  or  buying  a  Pinkie* 

when  the  marks  will  be  refused  by  everyone.  Probably  i  know  the  employes  personally,  and  the  latter  are  mere-'  share,  they  called  up  different  brok- i 
the  substitution  of  foreign  coins  for  the  worthless  Con-  ly  "hands.”  These  same  workingmen  know  nothing  ofi  erage  houses  and  warned  them  of  a  I 

Mnental  notes  came  about  in  the  same  way  ;  epecie !  the  officials  except  that  they  are  all-powerful,  and  have!  forthcoming  rise  and  not  lo  Jot  their; 

4.  J  J  4  _4.,  1.  1  .1  ....  4  J  *  ..v  1.  customers  remain  short.  The  result 

was  hoarded  so  long  as  anything  could  be  bought  with  control  over  the  entire  industry  through  ownership,  or  1  mancal  The  moment  one  i  om  ' 

paper;  w'hen  nothing  could  be  bought  specie  wsb  paid.  |  in  the  name  of  the  owners.  It  Is  all  too  easy  for  hos-  mission '"house  started  to  cover  its] 
In  the  meanwhile  the  depreciation  of  the  paper  was  ]  tillty  to  arise  from  misunderstanding,  or  from  rival  in- !  shorts  the  others,  having  l>epn  dulv 
obscured  or  concealed  In  the  advance  of  prices  and  j  terests,  and  especlaljy  when  it  Is  stirred  up  by  profes-  j  vrarned  by  telephone  followed  suit, 
then,  as  on  all  similar  occasions  since,  the  depreciation  slonal  agitators.  ‘  |  .^^‘^^‘l^i^Sov^r^eak  oth\r.^but  au^ 

was  attributed  to  the  lack  of  patriotism.  Too  often  the  officials  of  a  company  satisfy  their  own  i  jcaiiv  ran  In  the  big  shorts. 

In  East  Galloia,  where  Russian  money  had  driven  out  consciences  by  providing  all  sorts  of  social,  educational ;  The  effect  In  some  instances  w3.«. 
Auetrian,  only  to  be  followed  after  the  war  by  Polish,  |  and  recreational  advantages.  These  are  well  enough]  ludicrous  in  the  extreme.  On?  of 
and  all  paper  currencies  have  been  very  greatly  diluted,  i  In  their  way,  but  this  form  of  paternalism  does  not  |  H’*' "'I’*?  I’'""]’ 

American  and  Canadian  dollars  are  now  In  extensive  take  the  place  of  personal  touch  or  acquaintance,  and  ]  mg-a.imonitions  attempted  to  give  .an 
use.  Here  again  la  seen  the  inevitable  sequence  of  paper  fhe  laborers  resent  it.  The  labor  leader  or  walking '  order  to  sell  a  thousand  shares  when 
depreciated  to  nothing;  when  there  Is  a  currency  vacuum  delegate,  not  to  mention  the  radical  agitator,  gets  his  ;  he  saw  a  report  of  salt  water  In  the] 
real  money,  coins,  cornea  Into  use.  They  might  he  hold  on  the  men  by  going  to  them  personally,  and  he]  Toteco  .  H”*  I**®  broker  ®bsif- 1 

domestic  coins  it  they  had  been  hoarded  in  sufficient  can  do  more  damage  in  a  day.  thari  "uplift”  agencies !  were^’firstl 

•gnountB;  if  not  foreign  trad#  will  bring  In  coins,  or  can  counteract  in  a  week.  In  like  manner  the  sue-  ^n'to  him.  | 

possibly  tolerably  good  paper  money,  from  foreign  cessful  politician  is  the  one  who  Is  a  "good  mixer."  it  <s  believed  that  some  interests 
countries.  ]  MTiether  Premier  of  Canada  or  the  occupant  of  the  w  ho  wore  short  of  Mexican  Petro- , 

_ _ _  'lowest  office  in  the  government  hierarchy,  he  knows  Icnni  under  Idb  were  forced  to  cover: 

National  Liabllitv  for  Local  Debts  '  P®op1®  personally'  ^nd  he  gets  their  votes.  J^f„p^Sns  to^rdvanTe%nyno%on° ' 

JNatlOnai  L>iaDllliy  lor  U^OCai  lAeDtS.  This  does  not  mean  that  the  financier,  or  corporation  certcd^action  outside  the  fe'rpti.inel 
'Actuated,  It  is  asserted,  by  a  desire  to  curb  the  flnan- ;  official,  or  man  in  "big  business”  can  or  will  pursue  warnings  to  certain  commission; 
Cial  aspirations  of  the  state  of  Amazonas,  recently  the  same  methods,  but  It  does  mean  that  individual.s  of  bouses  by  people  w  ho  thought  they 
attempting  to  borrow  money  on  a  mortgage  of  national  j  thdr  type  cannot  compete  for  one  moment  in  a  per-  read  the  stock  market  right; 

territory,  the  Brazilian  government  has  declared  lha.t  ,  ^0^^)  rivalry  with  the  labor  leader  or  politician,  since  ■’'7V^'‘‘^ecpin^:\hort  inUre^^^^^ 
file  federal  union  is  not  responsible  for  loans  contracted  1  personality  in  al)  walks  of  life  counts  most  in  the  end.  !•  *cff3CtT'ely  did.  I 


the  staff  The  answer  solemnly  pro-  and  finally  said  in  a  testy  voice  :  the  matter  over  there’’  Don’t  you 

nounced  was:  "Why.  it  reminds  me  of  the  old  know  there’s  a  man  waiting  here, 

"This  time  he  has  got  an  idea  that:  custom  some  of  the  larger  cities  used  whose  time  is  worth  $10  an  hour?” 

no  one  but  himself  understands,  to  to  have  of  issuing  fifty-year  bonds  to  The  modest  visitor  looked  up  at  the  i 

say  nothing  of  putting  it  into  writ-  pay  for  meadow  dressing  to  be  generous  official  and  said.  "Thank I 

ing.”  spread  over  the  surface  of  the  you.  for  the  raise;  very  kind  of  you. 

*  *  *  *  parks  in  The  late  fall!”  I'm  sure.”  ,  i 


countries. 
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136  St.  James  St. 
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Main  1616.lol7.1618. 
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americanI^nk 

NOTE  COMPANY 

ilncorporvtfed  by  Act  of  th» 
Parliament  of  Canada; 

BANK  NOTES 

MUNICIPAL  DEBENTURES 
BONDS  CHEffUES 
STOCK  CERTIFICATES 
DRAFTS,  ETC. 

Head  Office  and  YVorks* 
OTTAYVA. 

Fireproof  Buildings 
■  Branches* 

Montreal  .-224  St.  Jaees  Street 
Toronto  .-1101  Royal  Bank  Building 


Form 

Investment 

Connections 

Take  the  ads-icc  of  your 
lawyer  on  matters  of  lawi, 
of  your  physician  on  mat* 
ten  of  health,  of  your 
banker  on  matters  of 
finance. 

In  matten  of  Investment 
a  reputable  investment 
house  should  be  con¬ 
sulted.  A  confidential 
connection  with  this 
Company  would  give  you 
the  benefitof  experienced 
investment  counsel.  20 

F.  //.  Deacon  &  Co, 

Memben  of  Toronto  Stock  Exchange 

I  INVESTMENTS 

I  75  BAY  STREET,  TORONTO 
Phone  Main  6733 

F.  H.  Deacon  J.  C.  Fruer 

R,  G,  Dingman 


Saving  and 
Investing 

liiHfp  you  to  *9  all  yourself  of 
the  poniplpip  ffirilitlps  of  oar  SaNhics 
Departmont.  Intrrrrt  rompo?ir.d“d 
balf-yrarly  and  full  charkint  )YriYi« 
Irgpft  allows. 

One  Dollar  or  more  will  open  an 
account. 

As  your  savings  increase  ntyu  may 
invest  in  our  ordinary  or  accuiTJuta- 
tive  Debentures  and  seru^e  the  .Tt* 
trarti'-'e  rate*  of  Interest  these  h’gh* 
grade  securities  yield.  For  exam¬ 
ple.  $70  24  NY'lll  buy  an  Accumulative 
Debenture  for  $100.00.  paNable  t»  tha 
end  of  ft'e  yearn.  Increasing  yo’jr 
capital  ir  that  period  by  more  than 
thirty  per  cent. 

Canada  Permanent 
Mortgage  Corporation 

14*1.8  Toronto  Street  •  Toronto 

W9  have  been  giving  fati.f/aetory  service 
to  savers  since? 


We  Own  and  Offer 

Municipal 
S  SchuDl 
Bonds 

CREDIT  CANADA 

LIMITEE 

Dominion  E.vpress  Building 


The  Flnanciel  Tlmej  ii  pnnica  *",1 
published  st  333  Orslg  Strest  Wsai. 
IdoDtrzei  by  Tbs  Montreal  Financial 
Times  Publishing  Company.  Limit* 
ad,  Uontreal.  UaAioass  ManaKer, 
I  David  Burnalda, 
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I  HOLDING  GOLD 
STOCKS  FOR  YETi 
HIGHER  LEVELS! 


Your  Legal 
Adviser  and  Us 


The  Pioneer  Appraisal  Organization  of  Canada 

■atabllahaci  1908 

During  the  paet  seventeen  years  we  have  appraised  some 
FIVE  THOl’SAND  properties,  all  within  the  Dominion  of 
Canada  and  romprising  the  most  representative  industrial  plants 
in  every  line  of  industry. 

Correspondenee  Invited 

Head  Office  -  364  University  St.  -  Montreal 

TORONTO  NEW  YORK 

Royal  Bank  BulldtaS  Equitable  BuUdln} 


The  report  that  Frank  P.  Jones 
may  take  an  interest  In  the  active 
management  of  the  British  Empire 
Steel  Corporation  has, attracted  spe- 


Willlam  M.  Birks,  -  resident  of  the 
Montreal  Board  of  Trade,  will  he  the 
official  head  of  the  trip  across  Can¬ 
ada  wliich  the  Board  ha*  arranged 
to  take  place  during  the  month  of 
September,  to  mark  the  centennial 
of  the  Montreal  organization.  The 
trip  is  being  undertaken  mainly  with 
a  liew  of  enabling  Montreal  mer¬ 
chants  and  manufacturers  to  go 
right  through  the  Western  country 
and  obtain  a  first  hand  knowledge 
of  the  growth  and  development  that 
is  occurring. 

As  head  of  one  ofl  the  largest 
firms  doing  business  hr  Montreal. 
Mr.  Birks  can  be  said  to  be  truly  re¬ 
presentative  of  the  commercial  cen-l 


Inge  of  the  Board  of  Directors,  has 
returned  to  Sydney  to  represent  the 
company  in  conferences  with  the 
men. 


IN  MAKING  YOUR  WILL, 
you  need  the  advice  and  services 
of  tw'o  allies  —  your  Solicitor  or 
Notary  and  a  strong,  time-tested 
Trust  Company. 

EITHER  OF  THE  FORMER  can 
assist  you  in  meeting  the  require¬ 
ments  of  the  law;  THE  OTHER 
can  help  you  plan  the  perpetua- 


Aldred  &  Company,  has  returned  to 
Montreal  after  spending  several 
months  in  England  and  Italy  in  con¬ 
nection.  with  Important  hydro-elec¬ 
tric  undertakings  which  the  Aldred 
Interests  have  been  working  on  In 
Northern  Italy.  Mr.  Murray,  follow¬ 
ing  hie  return  to  Montreal,  has  gone 
on  to  fhe  head  office  in  New  York 
and  will  be  away  some  days. 


cernible  on  Standard  Mining 
Exchange  During  Week  — 
Dome  Mines  and  Lake  Shore 
At  New  Highs  and  Hollinger 
and  McIntyre  Strong. 

(From  the  Toronto  Bureau  of  The 
Financial  Times.) 

Toronto. — Very  little  profit-taking 
WITH  THIS  COMBINATION,  i  has  been  discernible  on  the  Standard 
•nd  your  co-operation,  your  wil 
cannot  fail  to  accomplish  you 
purposes. 

Montreal  Trust 
1^..  Company 

'  11  PLACE  D’ARMES 
MONTREAL 

Sir  Herbert  8.  Holt.  •  •  Fwirfrel 
A.  J.  Brown,  K.C.,  •  Fut-Pmiiint 
F.  O.  Doneldton,  .  GtntrtI  Usntin 


I  W.  R  Bawlf,  president  and  general 
I  manager  of  the  N.  Bawlf  Grain  Co.. 
I  has  been  elected  president  of  the 
Winnipeg  Grain  Exchange,  the  occa¬ 
sion  marking  the  second  time  he  has 
been  honored  with  such  a  post  dur¬ 
ing  the  last  decade.  Mr.  Bawlfs 
prominence  in  the  business  world  are 
due  to  a  happy  combination  of  busi¬ 
ness  sagacity  and  hard  work  put  tnto 
their  proper  perspective  by  reason 
of  his  excellent  social  qualities  .and 
good  fellowship.  Many  will  remem¬ 
ber  him  as  the  former  “Billie"  Bawlf, 
one  of  Canada’s  stellar  hockey  play¬ 
ers  of  twenty  years  ago.  His  inter¬ 
est  in  sport  has  never  ceased,  and  he 
Is  still  the  active  head  of  one  of  Win¬ 
nipeg's  livest  hockey  organizations. 
Mr.  Bawlf’s  primarv'  preoccupation  is 
his  own  grain  business.  He  is.  how¬ 
ever,  a  director  of  the  Monarch  Life 


A  Desirable 
First  Mortgage 


FRAyK  P.  .TOyFS. 


I  ment.  The  interest  that  is  being 
I  taken  in  the  mining  market  is  per- 
^"haps  indicated  as  clearly  as  in  any¬ 
thing  by  the  number  of  new  listings 
that  are  before  the  authorities  of  the 
Exchange.  Within  the  p.ist  few 
days  the  Canadian  Gold  Mines  Cor¬ 
poration,  the  Davidson  Consolidated, 
and  the  Herrick  Gold  Mines  have  all 
been  admitted  to  the  list,  and  at  the 
moment  there  are  half  a  dozen  addi¬ 
tional  listings  in  view. 

Jfew  Finanein!;. 

The  amount  of  new  financin.k  that 
is  under 


clal  attention,  because  of  his  former 
'  association  with  the  principal  com- 
I  panles  in  tie  big  Canadian  steel  mer- 
!  ger. 

I  The  greater  portion  of  Mr.  Jones’ 
business  career  has  been  spent  in 
the  steel  business.  He  joined  the 
firm  of  D.  F.  Jones  Manufacturing 
Co.  as  far  back  as  188S,  and  served 
as  salesman  for  the  Dominion  Iron 
&  Steel  Co.  from  IfiOl  to  IfiOS.  as 
general  sales  agent  from  1803  to  1905  j 
and  General  Manager  from  1905  to| 
1910. 

It  was  while  carrying  out  his  work ' 
at  the  Steel  Company  that  the  atten-j 
lion  of  the  interests  who  formed  the] 
Canada  Cement  merger  was  attract-! 
ed  to  his  special  aptitude  for  organ!- 1 
zation.  At  the  time  Max  Aitken.  now 
Lord  Beaverbmok.  who  was  then  in, 
charge  of  the.  Royal  Securities  Cor¬ 
poration  and  was  responsible  for  the| 
rounding  out  of  the  Cement  merger,  | 
was  credited  with  having  made  Mr. 
Jones  a  very  attractive  proposition.  I 
in  order  to  give  up  his  very  import- ! 
•ant  p.isltion  and  take  over  the  oper- , 
ation  of  the  Cement  Company.  j 


The  representative  first  mortgage  on  real 
estate  today  yields  7%  for  five  years.  The 
loan  is  for  fifty  per  cent,  of  the  value  of  the 
property.  Frequently — as  in  the  case  of 
mortgage  on  residential  property  —  t.*!" 
property  mortgaged  has  no  current  eami,i^ 
power. 

The  first  mortgage  on  the  a.s3et9  of  the 
Great  Lakes  Transportation  Company,  Ltd., 
gives  you  a  yield  of  7%  for  any  desired  term 
from  one  to  ten  years.  The  loan  is  for  only 
twenty-six  per  cent,  of  the  value  of  the 
property  mortgaged.  And  this  pi*operty  has 
itself  earned  for  the  past  five  years  an 
average  of  over  five  times  the  interest  on  the 
mortgage. 

Financial  institutions  have  already  in¬ 
vested  large. sums  in  this  desirable  mortgage. 
For  the  convenience  of  the  private  investor, 
it  is  available  in  $1,000  and  $500  amounts. 

Full  details  are  given  in  our  special 
circular.  A  postcard  will  bring  one  to  you. 
Write  us  today. 


(Continued  from  Page  1) 
what  it?  v.alue  will  represent  in  ac¬ 
tual  dollars  and  cents  The  at¬ 
tempted  Wheat  Board,  which,  as 
maintained  in  this  correspondence 
from  the  first,  never  had  a  chance  to 
succeed,  worked  considerable  harm. 
It  prevented  thousands  of  farmers 
from  selling  their  wheat  at  a  time 
when  they  could  have  secured  a 
much  higher  price  than  prevails  to¬ 
day.  and  the  time  that  was  lost  while 
the  politicians  conferred  and  debated, 
is  now  resulting  in  a  rush  that  is 
not  helping  to  maintain  a  fair  price. 
Nevertheless,  one  good  purpose  has 
been  served  The  farmers  on  the 
plains  have  been  taught  that  na¬ 
tional  marketing  is  not  the  simple 
thing  their  leaders  had  led  them  to 
suppo.se.  that  the  Millennium  is  not 
just  round  the  corner  of  state-social¬ 
istic  fads. 

Watching  Washington. 

Passage  of  the  Fordney  Tariff  hill 
through  the  Senate  with  its  hlgh- 
tariff  framework  still  intact  has 
been  noted  with  deep  interest  here. 
If  the  measure  reaches  the  statute 
i'Ooks — and  ihe  belief  in  offlc'al  cir¬ 
cles  is  that  it  will  eventually  pass — 
it  win  mean  one  certain  thing  for 
Canada,  It  will  mean  that  neither 
Liberals  nor  Conservatives  will  be 
inclined  to  touch  the  existing  Cana¬ 
dian  kariff  against  the  United  States. 
Also  It  will  mean  that  reciprocity  is 
dead;  that  Uncle  Sam  has  barred 
and  bolted  the  door  against  it. 

The  result  should  be  interesting, 
politically.  It  should  be  interesting 
because  it  would  deprive  the  Con- 
serv,atlves  of  the  one  chance  they 
saw  in  the  Immediate  future  of  get-  \ 
ting  back  into  power,  namely,  the  ' 
por-siblllty  that  the  Fordney  tariff  | 
would  not  pass  and  that  Mr.  Fielding 
would  revive  the  issue  of  reetpro-  , 
city.  Without  reciprocity,  no  Issue 
divides  the  parties.  Sir  Lomer 
Gouln  and  Mr.  Fielding  can  as  justly 
claim  to  be  protectionists  as  .Mr. 
Meighen;  there  is  nothing  upon 
which  the  Conservatives  tan  base  .i 
special  appeal  With  reciprocity 
revived,  the  position  would  be  chang¬ 
ed.  Mr.  Meighen  could  attack  the 
Liberals  as  the  free  trade  party;  ail 
the  old  successful  war-cries  of  1911 
could  be  revived  The  passage  of 
the  Fordney  Tariff,  however,  sends 
such  a  possibility  aglimmering  It 
is.  all  things  considered,  a  stroke  of 
luck  for  Mr.  King 

A  demand  is  growing  that  the  Gov¬ 
ernment  do  something  respecting  the 
fuel  situation.  In  some  quarters  it 
is  thought  that  a  Royal  Commission 
should  be  appointed  to  Inquire  into 
The  fuel  situation  in  all  its  aspects, 
including  the  extent  of  hard  and  soft 
coal  deposits  in  the  Dominion,  and 
the  feasibility  and  cost  of  letring  it 
from  the  mines  into  Canadian  coal 
bins  Thus  far,  however,  nothing 
has  been  done  outside  sending  .a  de¬ 
putation  to  Washington  to  beg  for 
some  hard  coal. 

The  latest  financial  statement  dif-  ! 
fers  little  from  those  of  recent  | 
months  It  is  always  th*  same  i 
story  of  revenue  being  more  than  , 
eaten  up  by  expenditure,  of  a  failure  j 
on  the  part  of  somebody  to  realize  ' 
the  vita!  need  of  economy.  For  a 
time,  after  the  budget,  if  seemed  as 
though  we  were  embarked  upon  a 
period  of  retrenchment,  that  Mr. 
Fielding's  pious  hop®  that  we  might 
more  than  make  ends  meet  this  year 
and  pay  off  something  on  the  na¬ 
tional  debt  would  be  realized  Th» 
prospect,  however,  soon  vanished. 
This  year,  as  last  year,  and  as  the 
year  before,  we  shall  he  lucky  if  •we 
do  not  get  further  into  debt  Mean¬ 
while  Mr  Fielding  is  on  his  way  to 
Geneva  on  one  of  the  trips  he  de¬ 
nounced  as  “joy  rides  '  in  the  braAP 
days  of  exposition. 


significant. 
British  and  American  capital  is  re¬ 
ported  to  be  entering  the  various 
North  Ontario  fields  in  a  constantly 
widening  stream.  Not  only  have 
numerous  properties  been  bought 


WILLlA.n  M.  BIBKS. 


tre  of  the  Dominion.  He  has  had  a 
long  career  with  his  present  compa¬ 
ny,  having  joined  it  as  far  back  as 
1885.  .Mr.  Birks  has  also  found  lime 
to  be  closely  identified  with  all  large 
movements  in  the  city.  Besides  his 
activity  in  the  Montreal  Board  of 
Trade,  he  has  .served  as  Chairman  of 
the  .Montreal  Canadian  Club.  Presi¬ 
dent  of  the  .association  of  Canadian 
Clubs  and  Chairman  of  all  the  .Mont¬ 
real  patriotic  funds  and  the  special 
financial  campaigns  conducted  dur¬ 
ing  the  war  period. 


J.  A.  E  DubUP,  has  sailed  for  l.on- 
don.  England,  to  confer  with  the 
Becker  interests  in  connection  with 
the  larger  contract  which  the  latter 
have  closed  with  the  Saguenay  Pulp 
&  Paper  Co. 


Vi.  R.  BAMXF. 


M*lEOD^buNG  Weir  O? 


Assurance  Co.,  the  iTiunder  Bay  Ele¬ 
vator  Co.,  and  the  Fort  William  Ele¬ 
vator  Co. 


D.  H.  McDougall,  Vice-President, 
British  Empire  Steel  Corporation, 
who  has  been  in  .Montreal  for  niset- 


I  is  to  he  forthcoming  every  month. 

■  La  Palme  Porcupine  .Mines  has 
practically  decided  to  sell  its  assets 
to  the  Ontario  National  Develop¬ 
ment  Corporation,  hut  the  matter  is 
not  to  be  finally  determined  until 
next  .Monday  The  Moffatl-Hall  Gold 

'  Mines  has  increased  its  capita!  by 
'two  millions  to  .ts.ooo.non,  and  has 
acquired  additional  claims. 

Fine  Prospects, 

'  .  Most  of  those  associated  with  min¬ 
ing  operations  in  the  north  are  en¬ 
thusiastic  over  the  prospects  for 

■  their  varied  enterprises.  A  new 
’  high-grade  lense  has  hern  opened  up 

on  the  Dome  Mines  and  drifting  for 
over  200  feet  has  showm  values  rang¬ 
ing  from  $25  to  $80  to  the  ton.  On 
tne  .Mclntyie  values  of  between  >20 
and  $30  to  the  ton  have  been  secured 
at  the  1,87,5  foot  level  Develop¬ 
ments  such  ,16  these  at  the  deepest 
levels  ever  yet  reached  In  the  Por- 
riipine  camp  augur  well  for  the  fu¬ 
ture  of  the  entUe  mining  area 
Higher  dividends  for  the  sharehold¬ 
ers  of  both  the  Dome  and  ihe  McIn¬ 
tyre  would  appear  to  he  assured 
A  meeting  of  the  newly  incorporated 
West  Dome  l.ake  t-onpoiidated  Mine.? 
is  to  he  held  shortly  for  the  purpose 
of  diseusslng  an  Immediate  resump-  i 


MONTREAL 

HorptTA  L  St. 


where  potiitoe.s  will  he  short  crop. 
Annapolis  Valley  apple  conditions 
good.  One  and  one-half  million 
barrels  of  good  quality  expected 
Province  of  British  C'olnmhio. 

Warm  showery  weather  benefical 
to  later  crops  and  pasturage.  Grains 
79  to  80  per  cent,  of  average  crop; 
oats,  70  per  cent.;  roots,  75  percent., 
with  improvement  expected.  Pota¬ 
toes  only  fair,  except  Ashcroft, 
where  there  is  a  good  crop.  Oka¬ 
nagan  apples  estimates  reduced  to 
70  p.r  Shipments  all  varieties  of 
fruit  now  estimated  4,000  cars,  of 
which  3,Oon  are  apples.  Second 
crop  pasturage  showing  well. 


BUMPER  CROP  NOW 
ASSUREO  WEST  CANADA 


I  Reports  from  most  districts  are 
'  highly  satisfactory.  Harvesting  is 
j  general  thioughout  the  prairie  pmv- 
j  inces  Weather  comlitlon.s  are  fa- 
i  vouiable  and  yield  is  e.xpecled  to  he 
I  generally  satisfactory,  especially  in 
I  .M.'iniioba  where  leturns  al)Ove  the 
I  average  are  promised.  Excellent 
j  erops  are  lieing  garnered  in  Ontario, 
Quel>ec  and  the  Maritime  Provinces. 
Showers  are  bonefitting  late  crops 
iu  British  Columbia.  I 

Prairie  Provinces. 

Edmonton  DlMrlot.  —  Recent  rains 
have  lienefitlcd  green  food  and  past¬ 
ure  Wheat  crop  somewhat  better 
Ilian  anticipated,  cutting  general. 
No  scarcity  labour.  Calgary  District. 
Fast  week  weather  warm  and  showe¬ 
ry  Moisture  loo  late  for  real  assist¬ 
ance,  except  for  fodder  crops  and 
hay,  which  has  somewhat  improved. 
Grain  ciilting  general  .No  shortage 
labour,  Lethbridge  District.  —  Con¬ 
ditions  favourable.  Harvesting  gen¬ 
eral  all  sections.  Satisfactory  yields 
expected,  .tledicine  Hat  Section. 
Shows  improvement.  Bow  Islands 
crops  light,  but  food  more  plentiful 
than  for  .some  years.  Sei  ond  c  utting 
Alfalfa  promising.  Pasture  good.  | 
Saskatoon  District,  Harv-esUngj 

well  advanced.  Slight  delay  owing 
to  showery  weather.  Pair  yield  ex¬ 
pected.  l.abouT  supply  sufficient. 
Hegina  District  —  Wheat  cutting  I 
well  under  way.  Grain  will  grade  I 


!  els  wheat  in  sisht.  which  would 
I  make  the  total  yield  327.000,000  hush- 
■  els  against  a  harvest  of  300,000,000 
I  last  year  The  <  anadi.nn  farmer,  in 
I  my  opinion,  is  eery  anxious  lo  get 
Ihls  wheat  on  the  market  for  two  vea- 
jsons;  the  first  being  he  is  eery  h.ird 
[pressed  for  money  and  the  second 
that  he  thinks  the  early  market  is 
the  best.  f'onsequentlv.  yon  will 
see  a  tremendous  movement  of  wheat 
to  marker  at  an  early  date.  I  think 
the  movernent  into  terminals  this 
fall  will  even  exceed  the  tremendous 
movement  into  I'oit  William  of  last 


Wanted 


Have  an  excellent  investment  for  $60,000  on  First 
Mortgage. 

The  proposition  represents  high  class  houses,  all  of 
which  have  been  sold  to  reliable  people,  and  will  hear  the 
closest  investigation. 

t.xcellent  opportunity  for  an  estate  or  priv'ate  funds. 
Enquiries  solicited  from  principals  only. 

Address — 

Box  312,  The  Financial  Times,  Montreal. 


OUTLOOK  FOB  RAn,WAT.«» 

SHOWS  LARGE  TRAFFIC. 

In  viow  of  the  bumper  crop  move- 
pi>rt.  Cansdia-Ti  and-  Amcr'oan  rail¬ 
roads  can  do  little  more  than  meet 
the  current  demand  for  coal  ship¬ 
ments  during  the  next  tw-o  menths 
This  means  that  the  treTnendnii.s  ac¬ 
cumulation  of  fuel  tonnage  w;];  have 
to  be  handled  during  the  wlnfci 
months  when  traffic  norm, allv  show? 
a  sharp  decline. 


I  Mlieat  Board  Feeling, 

'  The  abandonment  of  the  wheat 
hoei'd  .scheme  has  been  received  with 
,  m.ixed  feelings  in  the  we.si  The 
grain  trade  are  in  a  distinctly  happy 
j  frame  of  mind  as  a  result,  and  it  is 
1  doubtful  if  there  is  much  re.al  grief 
[among  the  farmers  The  executive 
j  officers  of  the  grain  t  row  er.s'  asso- 
iCiatlons  and  the  i  anadian  i  ouncil  of 
I  Agriculture  have  been  the  cham- 
jpions  of  the  proposal,  hut  whether 
I  they  have  any  real  mandate  has  yet 
to  he  determined 

I  The  feeling  against  the  grain  trade, 
lit  appears,  has  been  utilired  'n  popti- 
llarizp  the  wheat  hoard  idea,  insofar 
!  as  if  could  he  said  to  have  been 
j  popularized.  During  ihe  past  yeai 
[the  farmer?  hare  been  more  or  |e?s 
[irritable  in  the  west  and  oratorical 
[or  journalistic  slam.s  at  the  grain 
marketing  machinery  which  is  cen 
[tied  in  Winnipeg  have  been  numer 
,  ou.s.  and  and  they  appear  to  have 
'been  accepted  a?  a  mattev  of  policy 
iby  agricultural  organization?  Many, 

'  bow  ex  er.  feel  that  the  middleman 
[has  been  largely  the  xlrtim  of  the 
dlstiirhed  marketing  conditions  which 
I  have  been  in  evidence  since  the  war 
'  The  farmers  of  Manitoba  seem  to 
b,e  indifferent  to  the  wheat  hoard 
idea.  The  crops  In  this  province  | 
are  usually  the  first  to  mature  and 
be  marketed.  The  experience  has  I 
been  that  they  are  generally  sold  j 
before  the  weight  of  the  western  j 
crop  brings  recessions  in  price.  <'on  ' 
sequently  the  Manitoba  farmer  ' 
would.  It  appears,  lo.se  his  advan  ! 
tageous  position  in  any  pooling 
scheme..  The  feeling  in  this  re.=pect  j 
is  responsible  (or  the  absence  of  ; 
enthusiasm  for  the  wheat  hoard  j 
schem.e  in  this  province  i 


Ih«  tarfr  planf  nhown  ahoTn  Is  Peter  LyalJ  propertT? 
•  nd  the  afltAllAr  plant  shown  Ln  Inset  at  left  U  the  Mimltion^  and 
Machlnerr,  letd.,  property. 


ffontlniied  from  Pace  1) 

Persia  is  now  the  chief  mainstay 
of  the  Britsh  Empire  in  case  of 
'emergency,  and  is  a  potent  factor  in 
:  the  petroleum  markets  in  all  coun- 
'  tries  included  in  the  Empire  It  is 
;  in  a  strategic  position  as  being  mld- 
;  way  between  Great  Britain  and 
'■  Australia  to  supply  fuel  oil  to  the 
British  shipping  industry,  being  close 
to  the  Suez  ('anal  Already  Per- 
'  Sian  ofl  Is  going  to  the  British  Isle?  ! 
'  in  large  quantities  At  on®  time  | 
■  Great  Britain  obtained  90  iier  cent,  j 
'  of  her  gasoline  from  the  United 
States.  ! 

Big  Organization.  j 

The  Anglo-Persian  is  building  up  | 
a  refining  organization  of  large  pro-  1 
'  portions,  distributed  close  to  the  j 
[principal  consuming  centres.  It  al-l 
[  ready  has  a  complete  refinery  in  ! 
Persia  and  another  at  South  Wales,  j 
It  is  building  one  with  the  Aus-  i 
tralian  Government  in  .Australia.  | 
These  three  refineries  will  supply  a  j 
considerable  proportion  of  the  oil  re-  j 
quirements  of  the  British  Empire,  i 
and  the  Persian  refinery  will  also  j 
continue  to  provide  oil  products  for  i 
exports  to  foreign  nations.  ! 

The  Company  has  one  of  the  lar-  ' 
gest  oil  tanker  fleets  in  the  world, 
ranking  only  after  those  of  the  sf.an- 
of  New  Jersey, 


TWO  CANADIAN  INDUSTRIAL  PLANTS 

Will  be  Sold  by  the  United  States  Government 

""'j;'  "  ^  AT  AUCTION,  in  Montreal, 

I  II  SEPTEMBER  5,  1922 


BROADENING  OUT  LOCAL 
MARKET  CHIEF  FEATURE 


BF.PLOGLE  OPERATIONS 

SATTSFAfTORI  .SHOBTYOS. 

New  York. — First  few  months  op¬ 
erations  of  Replogle  Steel  have  given 
eminently  satisfactory  results.  Al¬ 
though  th°  grade  of  coke  being  re¬ 
ceived  is  poor---a  condition  more  or 
less  prevalent  throughout  the  steel 
trade  owing  to  the  coal  strike — con- 
pumption  of  coke  a  ton  of  iron  pro¬ 
duced  is  gratifyingly  low.  probably  as 
low  as  any  other  furnace  in  the 
country. 

Replogle  Is  only  operating  one 
blast  furnace  so  far.  Orders,  how-; 
ever,  are  understood  to  be  satlsfac-j 
tory  and  prices  fair  and  it  may  there-, 
fore  be  presumed  that  blowing  In  of. 
second  furnace  will  not  be  long  de-  j 
layed.  ^ 

Another  factor  that  ha?  plea?ed  the 
management  is  that  furnace  i:4  run-, 
ning  entirely  on  company’s  own  ore. , 
Rumors  have  been  circulated  In  steel  ■ 
trade  from  time  to  time  that  the  Re- . 
plogle  ores  would  not  smelt  satlsfac- ; 
torlly.  Experience  has  proved  they| 
do  and  give  an  excellent  quality  of! 
Iron-  1 


I  (Continued  from  Page  1) 

I  Canadian  Cotton?  also  advanced  to 
'•  a  new  high  level  and  if  has  gone  so 
high  for  an  8  per  cent,  issue  that  the 
Street  has  been  figuring  on  the  pos¬ 
sibility  of  some  further  distribution. 
It  was  knowm  that  th®  company  mace 
very  unusual  profits  during  the  war 
period,  but  handled  them  in  a  conser¬ 
vative  manner,  with  the  result  that  it 
was  subsequently  readily  able  to  take  | 
care  of  any  shrinkage  in  the  value  of  j 
Inventories. 

Canadian  Converter! 


mand  for  public  utility  iKsues  .aud 
evidence  of  steady  accumulation  of 
stocks  like  Ottawa  Power  and  Shaw- 
inlgan  Water  &  Power,  lioth  of  which 
mode  new  high  levels  on  the  move¬ 
ment.  Bell  Telephone  a’.«o  touched 
a  new  high.  Interests  have  been 


also  shared  In 
the  better  market  for  this  group,  of 
stocks  and  made  a  new  high  level  for 
the  current  movement. 

Some  of  these  industrial  Issues 
have  been  showing  very  large  returns 
and  now  that  the  dividends  are  fairiy 
,  well  assured  there  has  been  an  op- 
I  portunity  of  carrying  them  forward 
I  to  prices  at  which  the  returns  wl’.l  be 
more  In  line  with  other  is.sues.  | 
!  Demand  For  Public  Utilities.  j 
1  There  continues  to  be  a  fair  do- 


dard  Oil  Company 
the  United  States  Shipping  Board, 
and  Royal  Dutch  Shell  Combine.  The 
development  of  protFuction,  refining 
and  transportation  facilities  has  con¬ 
stituted  a  Mg  step  forward  In  Brit¬ 
ain’s  campaign  to  make  herself  and 
the  Empire  Independent  of  petroleum 
supplies. 


WE  BUY  AND  SELL 

WESTERN  PROVINCIAL  and  MUNICIPAL 

BONDS 

ALSO 

VICTORY  BONDS 

IjNICHCEID  ScjAYUM  LTR 

INVKSmeNT  SGCURITieS 

2IQ  KiCNTN  AVKNBB  WB«r,CAI>BAIIV  AkSSHTA 


THE  FlNANCiAL  TIMES,  MONTREAL,  AUGUST  26,  1922. 

Financial  Activities  in  West  Canada  if 


WHEAT  BOARD 
LACKED  POWER 
ISAYS  H.W  WOOD! 


Winslow  &  Company 

Members  Winnipeg  Stock  Exchange 


n-  ^  ri/-  'Montreal,  New  York, 

Direct  Private  Wires:  /Chicago  and  Toronto 


NANTON  BUILDING, 


WINNIPEG 


STOCKS,  BONDS  and  GRAIN 

Canadian  and  American  Securities  houftht  and  sold  on  all 
principal  exchansres.  Members  AVinnipeK  (irain  Exchange. 

PrlTafe  Wire  Connections  to  New  York,  Chicago  and  ilontrenl. 

CLARK  &  MARTIN 


I  Premier  Greenfield  of  Alberta! 
and  Premier  Dunning,  of  Sas> 
katchewan,  Claim  Main  Cause' 
of  Failure  to  Set  Up  Board 
Was  Opposition  of  Wheat 
I  Trade  Interests'  | 

!  (Croni  the  i’nlimr.v  Bnrean'^of  The 
Financial  Times.)  ,  '■ 

I  l  aleary,  Alberta.  There  will  not  , 

I  be  a  wheat  board  for  Westei  n  Can¬ 
ada  this  year  but  the  reasons  for  the  i 
'  failure  t(»  scrure  this  marketing  in-  > 

I  strtiment  eonfllct.  Premier  Green-  ; 

I  field,  of  Alberta,  and  Premier  Dun-  ! 

'  nine,  of  Saskatchewan,  in  public  ' 

!  statements,  say  that  the  main  cause 
is  the  opposition  of  the  wheat  trade  ' 
interes's.  '  i 

H.  \V.  Wood,  president  of  the  Unit-  I 
ed  Farmers  of  Alberta,  one  of  the  I 
nominees  for  the  chairmanship  of  ! 
the  board,  and  father  of  the  whole 
idea,  declares  that  the  real  cause  of  i 
the  refusal  of  James  Stewart,  John 
I.  McFarland  and  himself  to  act.  was  i 
I  their  belief  that  the  federal  legisla-  j 


$10,tKM).IM«)  .SI'FKL 

I’l.WT  VANCOUVER. 

Vancouver.  Announcement  Is 
made  here  that,  following  a  suc¬ 
cessful  interview  with  the  Provin¬ 
cial  Cabinet,  a  $10,000,000  steel 
plant,  capable  of  turning  out  500 
tons  of  pig  .ron  dail.v,  employing 
5,000  men,  would  be  in  operation 
here  within  eighteen  months. 

The  work  will  be  carried  on  un¬ 
der  the  db-ection  of  the  Vickers  j 
Company.  The  Coast  Range  Steel 
Company  will  be  the  operating 
concern. 


IWH|||  1*  rnlllll  FlVI  Winnipeg. — That  private  elevators  ! 

should  disappear,  that  millions  of; 
K  I  ■  m  •  I  /%  ■  dollars  of  profit  was  made  by  them  | 

|yA||||JA|  |_|lV  I  1 1  and  that  every  cent  of  it  represented  ; 

I  ^linL  UimO  I  V  actual  loss  to  the  farmers  of  this  | 
country  were  points  made  by  Hon.  i 
ODCMCR  George  Langley,  who  represented  the 
I*  t*  j  Saskatchewan  Co-operative  Mleva- 

tors  Company,  at  a  meeting  of  the 

_ _  i  Board  of  Grain  Commissioner.^  held 

,  1  •!-  A.‘  Gity  Hall  recently. 

..ontrol  and  UiMribution  Lfues-  i  That  .Mr.  Langley  had.  made  in- 

tion  Revived  by  New  Applica-  sinuations  which  practically  amount-  - 
tion  by  Canadian  Western  Na-  |  ed  to  general  charges  that  operators 
I  IrrLt  I4aaf  Pnu,  I  pflvatc  clovators  bribed  govern- 

tural  Gas,  Light,  Heat  &  Pow- 1  inspectors,  and  be  ..hould 

er  Co.,  Limited,  to  Lay  IVlains  made  to  either  make  definite  i 
in  Medicine  Hat  Area.  i  charges  under  oath  or  withdraw  what  j 

'  - -  ,  he  had  said,  was  the  moat  emphatic  j 

Calgary.  Alberta.  If  is  practically  j  made  by  several  representa- 


SAYS  PRIVAR 
ELEVATORS  ARE 
LOSSTOFARMERSi 


Hon.  G.  Langley,  Representing 
Saskatchewan  Co>operative 
Elevators  Company,  Makes  I 
Drastic  Onslaught  on  Private- 1 
ly  -  Owned  Elevators  aiid ! 
Would  Abolish  Them. 


INSURANCE 

Promptly  Effected  in  all  its  Branches. 

FIRE,  AUTOMOBILE,  ACCIDENT,  LIABILITY,  Etc. 
Intelligent  Advisory  Service. 

OSLER,  HAMMOND  &  NANTON 

W  innlpe^ 


Offering 

Provincial  Guaranteed  Municipal 
and  School  Bonds 
To  net  the  Investor  5.40%  to  6.50% 

Complete  descriptioii  upon  leqnest 
Correspondence  solicited 
MEMBERS  WINNIPEG  STOCK  EXCHANGE. 

EMERY  &  ANDERSON 


Control  and  Distribution  Ques- 1 


t.ion  ;ioverninM  the  project  was  not  I  pfij-iajn  that  the  whole  Question  of  j  private  elevators  and  the  t 

I  sufficiently  comprehensive  and  did  the  control  and  distribution  of  na-  j 

;  not  give  the  board  the  powers  It  ttiral  gas  in  Alberta  will  be  revived  ;  change.  i 

,  needed.  through  a  fresh  application  by  the'  Denies  Making  Charges.  ! 


Mr.  W'ood.  in  art  interview  with  '  Can.adian 


.Natural  Gas, ; 


Denies  Mgking  Charges. 

•Mr.  Langley  denied  he  bad  made 


Grain  Exchange. 
232  I’OKTAGE  AVENIT 


WINTVIPEG. 


The  Winnipeg  Trustee  Co.  of  Canada 


W.  H.  Cross. 
President. 


.M.  J.  A.  M.  de  in  Gielais 
Managing  Director. 


We  fiirni<>h  srnarnnteed  iDveMmients  nerurMi  h.v  flrnt  Mnrf|raj;es  on  im> 
proved  Real  Kstate,  and  H.m  niir  own  piarantee,  whO  b  MortKanfa  net 
lo  the  liivet«tor. 

We  are  prepared  aUo  to  atlorate  martvaReN  just  ae  well  oeviired  hut  not 
auaranleed  h.?  iiA  which  wilt  net  7^  to  the  Investor. 

We  look  after  Ahseiitee'e  Properties  and  Interent. 

Head  Office  Tnislee  Building,  322  Main  Street, 
WINNIPEG,  M.AN. 


•  The  Financial  Times,  said  definitely  Light,  Heat  and  Power  Company, ;  any  charge  of  bribery,  and  in  all  bis 
'that  there  must  be  centralized  sell-  Limited,  to  the  Alberta  Government  i  ,.g^ai-ks  he  had  only  intended  to  i 
ring  of  wheat.  He  declared  that  he  for  permik.sion  to  lay  mains  acrc^ssi^Paw  the  attention  of  the  board  to 
had  not  relinquished  confidence  in  toad  allowances  between  the  Red-  pyigting  conditions  which  he  clafYned 
the  value  of  a  wheat  board  and  fhaticlif  field  in  the  Medicine  Hat  area. ,  ^.grp  extremely  detrimental  to  the 
;  he  would  .give  the  undertaking  hi.s  and  the  company  s  How  island  field  '  farming  community  as  a  whole. 

I  keen  attention  until  such  time  as  It  where  connection  would  be  made'  After  reviewing  the  history  of  the' 
I  was  soundly  established.  In  the  ;  with  the  principal  main.  The  pro- 1  (Canadian  Grain  Act  and  its  opera-! 

j  first  place  he  would  do  his  utmost  'incial  government  has  ruled  that  fjoris  since  its  inception,  Hon.  Mr.  j 

I  to  see  that  the  proper  machinery,  the  company  has  not  made  an  ap-  j-jp^lpy  ggj^j  i^jjj  (jjg  Canadian! 
'federal  and  otherwise,  was  set  in  ^  Plication  although  the  company  pro-  Grain  Act  and  the  former  Manitoba  I 
'  motion  an  that  a  board  .would  be  ap-  j  tests  that  if  made  a  formal  and  legal  Grain  Act  had  been  Instituted  and 

pointed  in  good  time  to  handle  next  ’  application  to  Hoii.  Alex.  Ross,  .Min- '  p,jf  ij,(„  effect  to  protect  the  farm- 

year’s  crop,  so  that  it  would  have  later  of  Public  VV'orks,  on  .May  2  last,  p^g  grain  producers, 
adequate  pow  ers  and  so  that  It  would  '  How  ever,  ratlier  than,  quilible  over  i  Crn,iiin.  ni  Cmin 

function  smoothly.  Ihis,  and  in  order  to  have  the  situa-  j  »»raaing  or  iirain. 


Insuperable  Ohstiicics.  .  the  president' of"  the  company,  *  he  said  nature  did  not  provide  itself  p,^ving“rervle7ihan  '  warex^cte^^ 

Ortainly  the  movement  to  form  a  'has  indicated  his  willingness  to  different  grades  of  grain,  but  25  to  3.*>  bushels  per  acre  will  not 

board  this  year  has  had  a  thorny  !  make  another  application  to  conform  :  simply  produced  grain  of  different  uncommon.  If  anvthlng  the  C.P. 

;path.  The  steps  to  establish  it  were  i  with  such  stipulations  as  the  govern- 1  ^'islRies.  Neither  No.  1  nor  any  e.stimate  of  30  WO  000  bushels  of 

started  very  late  and  in  spite  of  the  ment  may  impose.  When  this  is  !  other  class  could  be  said  to  be  a  ^jjggj  Ug  southern  division  Will 
Dominion's  permission  to  the  west-  done  the  government  simply  have  to  srade  in  a  small  unit.  ^  erreedeH  The  same  mmnnnv-  h«s 

ern  provinces  to  have  such  founded,  make  a  ruling  that  will  stand  as  a  ^he  acts  had  been  Instituted  not  i,ci,pd  pstimntes  ‘ nf  ibo  ner'nere 
and  the  special  sessions  of  the  Al- I  precedent  and  the  company  will  |  only  to  protect  the  grain  producer,  ..  ..  end  while 


tion  cleared  up  finally,  H.  B,  Pear- I  Dealing  with  the,  grading  of  grain  |  g^pUj. 


509  Paris  Building 


Government,  Municipal, 
School  and  Corporation 

BONDS 
0.  C.  Abnott  Compinv 

LIMITED 

Royal  Bank  Chambers 
CALGARY  -  -  -  ALBERTA 


WHEAT  CUTTING  | 
ALTA.  UNDER  WAYi 

.  Calgary,  Alberta.-  Southern  Alber-  j 
fa's  crop  condition's  have  continued  j 
favorable  and  wheat  cutfang  is  gen-! 


erally  under  way.  The  yields  arej 
proving  heavier  than'  was  expected: 


bCM'ta  and  Saskatchewan  Legislatures  know  exactly  how  it  stands  in  re- 
fo  enact  the  necessary  legislation,  spect  to  the  transportation  of  gas. 


j  but  also  to  ujibuild  the  reputation 
of  this  grain  producing  country  and 


be  exceeded.  The  same  company  has 
issued  estimates  of  the  per  acre 
yields  In  various  districts  and  while 
sections  of  lie.  north  and  south  run 


Winnipeg 


!  BONDS 

James  O.  Miller  &  Co.  Ltd. 
703'-4-5'.6  Herald  Building 
Calgary,  .Alta. 

Dominion,  Provincials, 
IMun'cipals 
Select.^  Industrials. 

Bond.f  Sold  on  Instalment  Plan. 


LENT,  MACKAY  &  MANN 

I  BARRISTERS,  SOltCITORS,  NOTARIES.  ETC. 

I  W.  F.  Vi.  Leo',  K  C.  Alex.  B.  Mackey.  .M.A,IL3 
I  H.  D.  Me.n.  M.A..  LLB. 

Phene  (Pn>aie  Exchaii|e)  M.  4631 
I  Cekle  AdilT*M  ’TE.NJO"  WV.iern  t'lir«n  C«ifi 

TCS  GRAIN  EXCHANGE  BlILUING 

CALGARY.  ALBERTA 


Black  &  Armstrong 

(Bucceesnre  tn  Robtyist>n  t  Black  ) 

FiniAL  ESTATE  XAI.rATlOXS. 
RENTALS. 
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INVEST  YOUR  SAVINGS 

in  a  5%%  DEBENTURE  of 

The  Great  West  Permanent  Land 
Company 

.SEUCHITY 

I’aid-np  Capital  . $2,412,5'MI 

Reserres  .  964,450JI1i 

As.sets  .  7,08<i,(i9o.o'i 

HEAD  OFFICE.  WINNIPEG 
RK.VNCHEK:  Toronto,  Regina,  Calgary,  Ednion. 
Ion,  Vancouver,  Victoria;  Fldlnbnrgh,  Scotland. 


the  obstacles  that  cropped  up  were 
found  to  be  insuperable.  The  first 
Wheal  Board,  operated  during  the 


Strong  Criticism. 


to  protect  the  import  customers  in  i  bushels  to  the  acre, 

other  countries.  That  reputation  j extensive  areas  will  do  better 

Wheal  Board,  operated  during  the  The  government's  decision  to  ,he  '  .’"’PO'-tonce  than  ‘  ThrmldsumlnJ^  M 

w’ar.  had  wartime  privileges  and  pffect  that  the  coniDanv  had  not  before  when  it  was  realized  ; figune.  Ihe  mldsumme.  i 

sw’ftepinK  federal  authority.  The  made  an  application  provoked  strong  ^hat  the  crop  would  be  from  300.000.-  The  favored  see-  j  I 

proposed  1922  WTieat  Board,  at  the  criticism  in  ('algary 'Jl'hich  is  lS^ 350,000.000  bushels  this  year.  !  Ip’’®  have  filled  out  the  wheat  and  ,  |  | 
best,  could  operate  in  only  three  dependent  upon  gas  for  winter  fuel  '  •'’p''p p^  ®™ppp^  '  improA'ed  the  hay  and  feed  H 

provinces,  with  regard  to  marketing.  anS  the  maUer  harbeen  made  a  big  :  ''pp''*  exported,  and  therefore  it ;  tremendously.  Southern  Alberta 
natnely.  Alberta,  Saskatchewan  and  issue.  Premier  Greenfield  has  Inti- 1  essential  that  the  go(^  reputa-  |  P^tures  to-day  are  green  and  flour- 
Manitoba,  and  it  was  by  no  means  ,  mated  that  if  the  company  makes  an  : Canadas  gram  be  mam- ;  ishlng  whereas  a  year  ago  they  were« 
certain  that  Manitoba  would  he  in- I  application  In  due  form,  the  govern- (  ....  .  ' 

eluded  as  the  requisite  legislation  '  ment  wifi*  have  to  consider  it  and'  intend  tn  deal  ,  the  IJveatock  industry  will  he  vital.  I 

had  not  been  passed  by  the  l.egis-  give  a  ruling  Hence  a  decision  mav  ^  entire  grain  act.  but  would  The  new  grain  will  start  coming  m.j  j  | 

latiire  of  that  province.  In  fact,  j  be  expected  this  fall  although  too  i  ‘p  important  mat- '  now  and  an  Immediate  revival  of  !  M 

doubt  was  entertained  as  to  whe-  late  to  do  anything’ towards  aug- .  ppp^pp*^  ”  I  ■ 

ther  .Manitoba:- in  anv  event,  would  i  meuting  Calgary’s  gas  supply  from  proper  de-  have  beem  especially  trying  to  the|H| 

embark  on  Ihe  scheme.  Redcllff  this  year.  .Meanwhile  the  ‘’’’PP’  storage.  I  commercial  community  this  yy>ar  for ,  Hi 

This  uncertainty,  the  lateness  of  company  w  ill’ proceed  with  the  de- '  He  claimed  that  under  the  general  ;  the  reason  that  a  good  crop  is  in  , 
the  season,  Ihe  fear  of  Inadequacy  ;  velopment  of  its  Foremost  holdings  ^'P'^'®'pp  p*”  *^c  act  the  existence  of  '  sight.  With  this  condition  there' has  ;  i— 
of  the  federal  legislation  and  Ihe  which  are  considered  by  experts  to  P'''''®tc  elevators  had  never  been  I  been  H'O  reason  for  asking  for  credit 
■'hostility”  of  the  grain  trade,  were  I  he  the  most  promising  source  of  na- !  p"'  Board  of  |  for  what  Is  really  the  last  month  in  | 

the  prime  factors  in  the  abandon-  tural  gas  in  Southern  Alherja  out- i  *'°p'p'*®®*pppp®  undertaken  to  |  the  farmer’s  fiscal  year  so  the  agra-j 


THRESHING  REPORTS  I  PREPARING  FOR  B.  C. 


PDHM  ‘  M  AMITHRA  I  APPI  T  UAPUPCT  ment  of  the  scheme  for  this  .vear.  side  of  the -Medicine  Hat  field.'  ,  license  such  elevators.  rtans  have  held  off  buying  till  they 

mUITI  lTlnllllUDrt[  nriLL  nnllvtwl  John  T.  McF'arland.  president  of  ft  ir  quite  i>ossib1e,  too.  that  the!  Neither  by  proclamation  hor  re-  begin  to  get  returns  from  their  crops 

-  -  -  the  Alberta  Hacific  Flcvator  (y)ni-  new  oil  fields  In  the  Sweet  Grass  sample  markets  exist  gnd  this  attitude  1s  reflected  in  the 

innipeg. — Threshing  returns  are!  Calgary,  Alberta,-  On  nearly  e\’ery  Calgary,  recipient  of  a  salary  '  Arrh  In  Southern  Alberta  will  pro- ' J  -''f-  Langley,  and  if  i  population  centres, 

nning  to  come  In  and  the  results  between  here  and  Ver-  'f*  approximate  ri  year  dure  gas  in  commercial  quantities,  '®?’'  ''"'cs  and  regulations  regarding  ,  decided  change  is  expected  once 

,  .  .  '  non.  In  the  Okanagan  Valley,  refriger-  «nd  the  last  nominee  for  the  chair-  ,  and  this  angle  of  the  bii-siness  mav  !  'nPm  <‘xisted.  they  applied  to  a  thing  wheat  begins  to  move  and  now 

.  ,I  that  could  be  asked  loi.  1  he  waiting  to  he  shunted  nianship  of  the  hoard,  lakes  strong  '  be  developed.  One  of  the  wells  Is  ^'<1  'n  reality  not  exist  at  all.  jjjg  wheat  hoard  situation  is  sot- 

i'ty  of  wheat  received,  mostly  to  the  packing  houses  in  preparation  objection  to  the  statement  that  the  j  said  to  have  had  a  gas  flow  of  .5.-1  Ml.xlnpr  of  Grain.  tied  de-finitely. 


APPLE  HARVEST 


H  WAl 


pastures  to-day  are  green  su'd  flour¬ 
ishing  whereas  a  year  ago.  they  were! 
brown  and  sere.  The  difference  to 


ii: 

L 


B.  C. 

.MIMCIPVL 
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Wire  Offerings  Our  Expense 

Grieve,  LaxA’rance, 

Limited, 

.  Standard  Bank  Biiililing. 
YAKCOUVER,  B.C, 


license  such  elevators. 

.Neither  by  proclamation  nor  re- 


rtans  have  held  off  buying  till  they 
begin  to  get  returns  from  their  crops 


Winnipeg. — Threshing  returns  are 
beginning  to  come  In,  and  the  results 


change  is  expected  once 


quality  of  wheat  received,  mostly  to  the  packing  houses  in  preparation  objection  to  the  statement  that  the  |  said  to  have  had  a  gas  flow  of  5 
from  the  Red  River  Valley,  is  un-  for  the  movement  to  the  prairies  of  “hostility  of  the  grain  trade  inter-  ,  rtofl.ono  cubic  feet  a  day. 
usually  good  and  yields  have  been  feeord  shipments  of  British  Colum-  - " 

g'onerally  above  expectntbm.  such  hostility,  if  if  did  exist,  existed  ;  CHARGE  FEDERAL 

fonservattv.  gram  men  would  not  ,ag,  y^g,.  gstimaled  at  from  2.-  'be  East,  and  that  Hie  Western  ! 


be  surprised  if  the  crop  ran  between  700  to  3,000  cars,  a  close  liaison  has 


grain  trade  intefests  would  have 
been  read.v  to  co-operate  with  the 


320.000,000  and  350.0.10,000  bushelsof  board  to  ’the  fullcil  ;xtcnt.  Mr 

wheat,  and  if  the  weather  holds,  t’O  ^  R'^owers  and  fruit  shlii-  ^ygg.  named  as  \ice- 

■  ,  pers  on  the  prairies,  with  the  result  .’I""’,,  7, 

per  cent,  of  Ihe  crop  should  grade  up  j^nt  the  product  from  the  coast  pr.,-  TJ 
to  contract  grade.  vince  will  be  more  energetically 

The  only  f  y  i„  the  ointment  up  to  pnshed  on  the  pralrios  than  ever  be-  „gyg  n,entioned  were  responsi- 

ihe  present  is  the  question  of  price,  fore.  ^  (jeCgjog, 


fJrain  Is  now  selling  at  loo  low  a 


and  this  angle  of  the  hiusiness  may  !  *^7'?’’.  ^  In  **  thing  ,},p  wheat  begins  to  move  and  now  I 

be  developed.  One  of  the  wells  Is  ''“icb  did  in  leality  not  exist  at  all.  tjje  wheat  hoard  situation  is  sot- 
said  to  have  had  a  gas  flow  of  5,- 1  Mixing  of  Grain.  tied  definitely.  i 

Ortfl.ono  cubic  feet  a  day.  j  "T  say,  and  I  say  so  with  full  cog- !  '  - - 

- —  —  nizance  of  my  responsibility,  that  Tnrr  riinii|yp  AT  ! 

PUADPr  rrnCDAI  .**’'■  nf  earned  on  In  |  ntt’l  AllmlllU  A  I  | 

unnlfUL  rCUCnnL  'private  elevators  is  netting  not  only  AODT' 

BANK  ACT  IGNORED  I  profit,  but  even  millions.”  ^  ' 

**  \  Continuing,  Mr.  Langley  dealt  very  _  _~r  T  .  ..  ,  .  . 

„  .  _  ,  _  ,  .  „  .  ,  extensively  with  the  general  svstem  <  Ottawa.— F/videnoe  that  the  farm- 

Rnt  Ranks  roinl  Out  Special  Reasons  of  grading  of  grain  as  adopted  in  '  ^i"®  nf  the  prairie  province  haive  a 
For  High  Interest  Rates  In  [this  country  and  claimed  that  what  means  of  guarding  to  some  extent 
T'  wsL  I  was  known  as  ‘‘sclmming’’  was  ex-  I  against  fuel  shortages  by  growing 

Edmonton.  Alberta.— Th.-t  the  p-?d.  |  f^nsixely  engaged  in  by  operators  of  i  fne'-  on  their  ow  n  farms  is  suppli^j 
eral  Bank  Aot,  provid«iing  ^cr  flie !  elevators.  The  board  was  |  m  a  report  received  here  f^n,  he 


.Now.  with  the  Wheat  Board  situa- !  niaxinium  interest  charge  of  seven 


private  elevators.  The  board  was  j  in  a  report  received  here  from  the 
formed  to  protect  the  farmers  Dominion  forest  nursery  at  Indian' 


urge  iii'inber  of  harvesters  from  bushels  to  the  acre,  on  an  average. 


j  vomniission-|  g(g,,j  J 

I  er.  investigating  the  banking  and  ru- i  ‘  ..r  _ j  _  .u  , 

Iral  credit  systems  for  the  U.F.A  ,  I  „„,LrUv  ®  u’  a  f 

.  1  .  J  .  7  autnonty.  be  said,  that  the  orofit 

when  he  heard  w- loesses  on  the  suh- i  g^g^g  l,y  p„yg,g  elevators  would  not 
:  ject  here  He  stated  that  it  was  very :  be  overestimated  if  placed  at  $5.- 


standard.  ‘  sian  poplar  cuttings.  The  plantation  | 

■'t  am  told,  and  on  the  very  best  averaged  a  little  over  two  cords  per 
authority,”  he  said,  “that  the  profit!  acre  per  annum,  which,  valued  at  $8 
made  by  private  elevators  w  ould  not  per  cord,  would  give  a  revenue  of  $15 
be  overestimated  if  placed  at  $5,- '  pei;  acre,  for  every  year  the  trees  | 


WANTED 

Province  of  British  Co¬ 
lumbia,  Provincial,  Mu¬ 
nicipal  and  Industrial 

Burdick,  Logan  &^ompany, 

I.imittd 

Stnrh  and  Hand  nrnkcr%  -  *- 

\A\<;oi;\Fi{ 


E.  W.  D.  WILSON 

210  Flmpirr  Building 

EDMONTON,  A’ta. 

Stocks  and  Bonds 

SPECIM.I/.ISa  l\  MBERT^ 
ASD  EDMONTOS  I.SSIES 


lltCDUNLOP 

HIGH-MILEAGE— DOUBLE-LIFE 

q  Dunlop  kadersUp  in  'nredom  is  most  manifest.  Mileage  records  almost  unbelievable 
arc  pOing  up  all  tmr  Csmada. 

q  TIm  Spedai  Mileage-Makutg  Process,  which  is  the  basis  of  our  Fabric  Tires,  has 
worked  wonders. 

q  Perfect  shape  and  balance,  stronger  side  walls  to  resist  enrb  and  rut  abuse,  special 
wearnresisting  antiskid  tread,  etc.,  add  the  last  touch  to  popularizing  to  the  kill  a 
tire  that  has  long  stood  in  high  nvor. 

q  Dunlop  “Cords^  made  good  froin  their  Inception. 

q  These  tires  taught  motorists  to  expect  more  resiliency,  greater  air  space,  larger 
aunount  of  material,  better  carrying  capadty—in  short,  Ugger  mileage;  and  that  is 
the  standvd  by  whkh  aB  Cord  Tires  are  judged  to-day. 

I 

Dunlop  Hre  &  Rubber  Goods  Co.,  Limited 

Hwkd  Offlee  and  Paotoriaat  TORONTO.  BhumcIim  In  LaacUnc  Citias. 


7cf' w«7ict  "hinr  ^l^'''!000.00n.  and  every  dollar  of  it  is  lost' ^  we^re  left  growing.  Petting  forth 

:  Pv.  .17  nn  n"  w!  717  producers."  |  these  facts  the  Canadian  Forestry  - - - 

clrnriv  .hnwed  thnt  in'tprT.  1  h  could  not  continue  to  •  Association  remarks  much  western  ■■■■■■■■■KxamssmRmRHflRH 

clearly  showed  that  interest  charges,  bear  that  loss  during  another  admin-  I  wheat  land  is  not  producing  $16  per 

“<■  'ir.  l-an.-  To  “  »nu.lT.  “nd^,T.r  Vlbe^l  „„  „  .  I 

commonly  made.  Hey,  and  he  was  sure  that  neither  the  I  tre-  niantine-  nrairie  fanners  can  nflAlHO  Victory.  ■ 

Several  bankers  present  at  the' farmers  nor  the  chairman  of  the '  ll.'u  thnir  hr,rr,c  rrvnH*  '  K1IIMII\  Provincial 

!  hearing  defended  the  actions  of  the  (board  would  allow  it  to  continue.  Sns  Ind  S^se  firm  '  DUnliO  end  Municipal 

'institutions  which  they  represented. '  Private  elevators,  he  said,  were  not  |  in  .  rn  i _ 

statins  thxnt  it  w^as  only  in  isolated  j  adding  a  single  dollar  to  the  wealth  :  niT-  n-MTirlTmi  KS 

cases  that  a  ten  per  cent,  charge  had  ;  of  the  country.  It  was  here  that  Mr.  I  r7na.lHn  ‘  1  umber  i  liouglu  and  .Sold 

been  made,  at  the  same  time  tacitly '  T.angley  made  the  remarks  which  j  v-  C  anadian  ^‘‘steim 

admitting  that  the  provisions  of  the  j  brought  strong  protests  from  many  Lob.n?hi7  Biver^  7.  mher”  ^ 

Bank  Act  had  been  exceeded.  Refer- !  of  those  present.  He  stated  that  he  !  ”7'  Kiver  nunDer  Lomimn,  .  unDTUCDIJ  lUl/CCTUrMT 
ring  to  tT'o  partleiilar  sections  of  the;  did  not  wish  to  say  that  everv  man  -  7'*t*^'* NuKlntKN  iNVtolMcNT 

province,  sitnated  in  what  has  berm  had  his  price,  but  when  dealing  with  ;  *.0^  COMPANY.  LIMITED 

termed  the  drought  areas.  H.  A.  Rob-  men  who  were  getting  $125  or  $150  a  j  ‘^”1  m  the  ■ 

son.  general  counsel  for  the  Union  ;  month,  there  might  be  suspicion  that  i  T''’  q!?i  L7'  ^7  AK*ney  Buiidin*.  cdmonton 

Bank  of  Canada,  declared  that  If  the  !  something  might  not  be  altogether  '7  *  ‘'7  "  _ 

bank  had  withdrawn  from  the  field  right.  1*7  'l  ''®  MmmimmHmimmmmmmmk. 

I  there  during  the  dry  years  it  would  A.  E.  Hoskln,  K.C..  representing  The  Trief  - JJ'. - 

I  hai.  been  hundreds  of  thousands  of  $i  276^  whir^r^^Xme' 

TZTdefMie  defence  of  the  Pared  to  make  diW^  charges  NIBIOCK  &  TULL  LTD 

banks’  position  had  previously  been  tempted  bribery  under  oath;  his  ih-  <*'4  feet-  realized  $1.-05.595.  IlIDLVUIl  Of  1  ULL  LIU. 

made  in  Calgary,  by  J.  M.  Kennedy,  sinuations  were  that  operators  of  ntx  '  Stocks,  Bonds,  and  Grain 

Supervisor  for  the  Bank  of  Mont-  private  elevators  were  guilty  of  at-  „  "•  I-  ,  ,  , 

real  who  told  Prof.  MacGlbbon  tempting  to  corrupt  the  Inspectors.  \  ancouver.— The  Burrard  Inlet  ,  Calllarv  -  Alberta 

Plainlv  that  if  the  banks  confined  Chairman  Leslie  H.  Boyd  said  he  Tunnel  &  Bridge  7 

tho.«=»iveK  to  an  Interest  charge  of  sure  Mr.  Langley  would  be  'was  incorporated  in  May.  1910,  with  -  - - - - 

ner  cent .  the  majority  of  the  ‘‘^ady  to  do  so.  and  added  the  board  a  capital  of  $3,000,000.  has  a  total  =i.  .  '  - —  - - - 

country  branches  in  the  'West  would  J®  investigate  any  paid  up  of  SUf'OOO.  I^OODS,  SHERRY  COLLISSON  &  FIELD 

V,.,,.,  ,-inspd.  drawine  the  com-  charges  if  they  were  made.  \anroui\er  city  ho'ds  shares  to  the  uiriiicrm  c.rDiir 


tions  and  increase  farm  profits. 


BONDS 


Victory, 
Provincial 
and  Municipal 


period  last  year  the  sales  of  41,948,- 
724  feet,  realized  $1,205,595. 

B.  C,  BRIDGE  CO. 

Vancouver. — The  Burrard  Inlet 


dought  and  Sold 

NORTHERN  INVESTMENT 
COMPANY,  LIMITED 

Agency  Building,  COMOSITON 


NIBLOCK  &  TULL  LTD. 

Stocks,  Bonds,  and  Grain 


Calgary 


Alberta 


J' WOODS.  SHERRY.  MACAUSTER  &  CRAIG 

RAHAVAYS  DEJTY  CHARGES.  City  for  $150,000,  North  Vancouver  I  bahristers.  soLicrroBS.  notaries 

WiMipeg.-J  A  Bowman,  Super-  District.  $337  500.  Vancx>uver  e.B.Woodx.K.C.;  J.cll^wry.  j.t.J.  Coiumo-, 

tendent  of  Employment  Services  District,  $62,500.  8.  w.  Field,  J.  Macaiiitw,  w.  D.  Crxl*. 

r  Western  Canada,  stetnd  thof  tUo  vv,  fi«vei«tnn  has  been  made  to  make  ■)  P-  0-  Mothwxifl. 


have  to  be  closed,  drawing  the  com-  cnarges  u  tney  were  made.  Vancouver  city  no  ns  snares  to  in  cuiniRV  MAfALISTER  &  CRAIG 

attention  to  the  manifold  - - -  extent  of  $200,000.  North  Vancouver  HUllUS.hHfcKKl.  MAlAUMCJl&lttAlii 

Sv7se  re^iuJts  sueh  a  inov?  if  en-  ^T^'^VAYS  DEJTY  CHARGES.  City  for  $150,000,  North  Vancouver  barristers.  soLicnroBS.  NOTArie:; 

forced,  would  have  upon  the  agrlcul-  \ Vancouver  g  g  ^g^,_K.C.;J.C.Sh»rry,j.'r,J.C«);UMon 

inHiiatrv  as  a  -whole.  mtendent  of  Employment  Services  District,  $62,500.  8.  w.  Field,  J.  M»cxiiit«r.  w.  D.  Crxl*. 

tural  ia  _ .  for  Western  Canada,  stated  that  the  No  decision  has  been  made  to  make  ■)  P  0  -Mothwxifl. 

^  xi-fix*  iutDi.-i.'fr  railways  were  responsible  for  the  a  further  call  on  share  capital,  ac-  kOMTONON,  AiiMrtg.  r.biM: 

HlhNIlLlx  rill  .n.vifHt.i.  lack  of  harvesters  ip  Manitoba.  This  cording  to  a  statement  filed  with  the  --  -v - - -  .  -  - 

j  M'lnnlpeg.— A  feature  of  the  first  statement  was  flatly  denied  by  C.P.R.  city- by  J.  Doucet.secretar>  of  the  com-  imown  as  the  Pacific  Starch  Prod- 

i  fall  fur  auction  sale  held  here  last  officials  here,  who  announced  that  pany.  but  a  further  call  of  10  per  ucts.  Limited. 

j  week  was  the  stiffening  of  prices,  the  same  system  was  In  operation  as  cent,  may  be  made.  The  Pacific  Starch  PToducts.  Llm- 

I  which  ranged  from  10  to  50  per  cent,  had  been  for  years  past,  and  that  if - -  Ited.  is  establishing  a  plant  in  South 

i  higher.  Cross  fox  recorded  the  lar-  harvesters  wish  to  proceed  westerly.  TO  USE  SURPLUS  POTATOES.  Westminster.  The  products  of  the 
!  gest  advance  while  mink  sold  30  per  after  they  had  completed  their  work!  New  Westminster,  ■ —  The  surplus  company  will  be  potato  flour,  potato 
I  cent,  higher.  More  than  $400,000  in  Manitoba,  it  was  quite  possible'  potatoes  grown  in  the  Fraser  Valley,  starch  and  dextrine.  It  is  expected 

:  waa,  realized  at  the  sale.  The  prln-  for  teem  to  do  so  though  not  at  spe-j  in  the  Province  of  British  Columbia,  that  the  company  will  be  ready  for 

i  clpal  buyers  were  local  men.  cial  harvester  rates.  •  (will  be  utilized,  by -a  new  company  operation  by  October  1st. 


!  waa,  realized  at  the  sale.  Th 
i  clpal  buyers  were  local  men. 


w 
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PLAN  PASSAGE  'FOREIGN  DEBTS  TO  Julius  Rosenwald,  Pres’t. 

y.S.  EXAGGERATED  Sears,  Roebuck  &  Co.  Helped 

Company  in  Tight  Fix 


BY  OCTOBER  1 


York. — Art  obfijele  to  Sivei-. 
orient  of  four  for^igu  trade  is  me 

ioipreetion  mat  O'verduft  debts  of  ror-  .  ,  _ _ 

eigners  to  individui’.  or  corporate' Made  Outright  Present  of  $5,000,000  at  Par  to  Stockholders  at'P'aced  with  locoiootive  builders 


LAMELOCOMOtlVEllGHTNING  RIVER 
ORDERS  PLACEDi  iNSHCnONIDIp 


Outstanding  Differences  5st'''een 
Measure  That  Passed  House 
and  That  Which  Senate  is 
RushLng  tc  Completion*  is  on 
Basis  of  Valuation — Eleventh 
.  Hoar  Changes. 


American  interss’.s  are  i-erv  h=ai->-.  | 
TLsy  have  been  estimated  at  as  mucni 
ar  $5.Poo,00d  F.scen*  investtra-' 

T;on  feemf  to  show  that  any  fuc2; 
ticure  if  greatly  «xai;|erateo 


Large,  and  With  This  Assistance  Put  Company  On  Its  Feet 
Financially  During  Recent  Time  of  HeasT  Business  Depress 
sion. 


Kew  York. — Between  the  !a?t  week 
m  June  and  the  first  week  in  August 
orders  for  about  SOO  engines  were 

in 


T-.  r  V  T-T  .  TT  _  ..jl  “How  doe®  It  feel  to  have  so  many  '  Hi£  eye®  though  shrewd  are  kindlv. 

Dr.  John  H.  Yiiliam®  of  Haward  people  worklns  for  vou 
rsity.  ha®  sent  questionnaires  to  ■  '  ‘  • 


per- 


■'Yashinr^cn — Passage  cf  tb 
manent  mriff  bill  by  October 
the  plan  of  the  Adminiftrition  lead¬ 
ers 

J'.’lth  the  Senate  bill,  amended  in 
more  than  one  thousand  ■'vay®.  due 
tc  be  finally  adopted  b>-  the  Upper 
House  Saturday,  it  is  bslieved  that 
the  conferee®  representing  the  House 
and  the  Senate  will  be  in  session  for 
at  !f?2?1 

cile  the  diffarences  of  the  two 
houses  The  outstandin.c  difference 
be'ween  the  measure  that  passed  the 
House  and  that  which  the  Senate  is 
now  rushing  to  completion  is  on 
the  basis  of  valuation  The  House 
adopted  for  the  first  lime  in  the  hls- 
tor:--  of  tariff  making  an  American 
v.aluatlon  basis,  while  the  Senate  re- 


.  ,  .  .  - It  was  his  manner  friendly.  One  instinc- 

closing  time  at  the  great  plant  of  itively  feels  at  ease  in  his  presence 
4-  .sading  banks  and  financial  Sear®,  Eoebuck  &  Co  at  Chicago.  An  interesting  and  well-informed 

houses :  rep.ies  show  that  jn  1919-21  The  many  thousands  of  employees  talker  he  is  also  a  good  listener 

they  imported  s620  bOu.OOO  of  foreign  |  were  surging  out  into  the  streets,  when  his  companion  know®  the  sub- 

ftocksand  bonds  and  i4'-'«  hOO  000  of  and  through  them  the  car  of  Julius  ject  he  is  discussing 

.limtrican  securities,  formerly  held  Bosenwald,  president  of  the  com- 1  Belonging  to  a  race  noted  for  its 
abroad.  ,  pany,  carefully  threaded  its  way.  charity  Mr  Rosenwald.  his  friends 

These  $1  109  000  00'^  securities  are  Rosenwald  s  associates  say  has  given  away  enormous  sums 

equal  to  about  two-thirds  of  new  for-  seated  beside  him  and  asked  to  aid  the  needv.  But  he  does  not 

eign  flotations  here  during  the  question.  confine  his  donations  to  purelv 

vears:  subtract  ng  maturing  issue®  '  "'orking  for  me*'  questioned  charitable  causes.  His  gift  to  edu- 

Mr  Rosenwald  meditatively  ■Well,  >  cationai  and  civic  causes  have  been 


this  country,  all  but  about  39  being 
domestic  business.  In  sntir.a  year 

1921  domestic  orders  covered  only 
239  engines 

For  slightly  over  seven  naonths 
from  January  1st  to  August  10th 

1922  total  of  900  engines  have  been 
ordered  from  American  builders,  of 
which  about  125  are  foreign  .and  775 
domestic 

Inquiries  for  several  hundred  en¬ 
gines  are  now  in  the  market  and  it  is 
i  probable  ’ha®  end  of  .August  will  see 
I  (lomestic  orders  reaching  the.  l.OOO 
I  mark 


thr-y  exceed  the  ne®  amount  of  e:i- 
ported  capita!  bv  J'OSOOOOOO.  “e- 
weeks  trying  to  recon-  i  curitv  impor's  thus  6er®'ed  ®o  oa®®  off 
a.  considerable  part  of  cur  balunee  of 
merchandise  exports. 

Another  group  of  question®  were 
sen®,  to  domestic  private.,  and  foreign 


you  know  I  have  ne^er  thought  of  it  .very  large  Perhaps  the  one  cause 


that  way  I  have  always  regarded 
them  as  working  wi».h  me 
And  one  has  only  to  walk  throuch 


which  has  interested  him  more  ®han 
any  other  is  the  betterni»nt  of  tre 
negro  Rosenwald  s  entire  svmna- 


the  office.s  with  Mr  Kosen®vaid  and  thy  and  he  is  essentially  of 


see  the  manner  in  which  the  hum¬ 
bles®  employees  greet  him  to  realize 


a  sym- 


tained  the  foreign  valuation,  one  of  |  Pt•tter^  .■Association 
the  historic  fea®ure=  of  all  previous 
tariff  legislation  I 


h’nks  in  New  vorv  tv o  large  Boston  i  just  what  he  meant  The  workers 
hanks  and  represent!®!®-?,  members  address  him  with  deference,  it  is 
of  A.merican  Minufaciurers  Export  true.  .i  deference  due  no®  only  to  bis 
Association  and  Exporfers  and  Im-  position  abo'-e  them  but  to  bis  char- 


E levs.*!. hour  rhenire®. 


With  ®he  5ena®e  Finance  Commit¬ 
tee  expected  to  make  h'jndrcds  of ' 
last-minut®  recommenda'ton®  and 
the  !ndl\-id'ra!  amendment®  proposed  i 
by  Senators  no®  m.ember®  of  ®hat  fav¬ 
ored  committee,  i®  is  r®asonah!e  to 
believe  that  there  will  b®  many 
eleventh-ho'jr  '■hanees  in  rate®  be¬ 
fore  the  hill  is,  read-’,  in  the  ordinary 
routine,  to  go  to  the  House  con-  , 

f 

It  has  not  yet  beea  ds®erm!ned  ' 
whether  the  Senate  ’•®'i!l  ha®®  five 
conferee®  or  three,  bu®  present  indi-  , 
cations  poin®  *o  *hree  The  House  I 
is  no®  bound  to  have  the  same  num¬ 
ber  as  the  Senate  If  the  Senate  ' 
names  only  three,  as  1®  confidently  ' 
expected  they  win  be  two  Republi¬ 
cans — Senator  McCumter.  of  Nor®h 
Dahota;  Senator  Reed  Smoot,  of 
Utah,  the  nex®  chairman  of  'he  Fin¬ 
ance  Commit®ee.  and  Sen-a’or  Sim¬ 
mons.  of  North  Carolina.  *he  minor¬ 
ity  leader  But  for  the  fact  that 
Senator  L3Fol!et®e.  of  M’isconsin  ; 
would  he  numbered  among  ih?  con- ' 
fereer  if  five  were  chosen,  it  i®  i 
thought  that  there  would  b®  no  de¬ 
parture  from  the  precedent®  j 

The  House  conferee®,  in  ®he  e®®en®  i 
of  three  being  chosen,  will  b®  ®epr*- 
sented  bv  Fordney.  of  Jlichigan, 
chairman  of  the  Wav®  and  Means  , 
<■  omffi!®®ee.  Green,  of  Iowa  and  Gar¬ 
ner.  of  Texas,  the  las®  named  the  ■ 
cne  minori®y  member  If  th®  House  I 
leaders  dsJe-rmine  to  have  five  con-  j 
f®reeE.  Lone-vorth.  of  Ohio,  and  Col¬ 
lier,  o,f  Mississippi,  will  be  added  to 
the  group.  I 

riaade  KltcJdc  IlL  ! 


acter  and  record,  but  in  it  there  is 
_4g>reecte  balances  du®  ®o  all  nothing  of  subservience  .■^.nd  it  i® 
banks,  manafacturine  and  commer- ,  o^'’’-Oue  'ha®  not  only  doe®  the  head 
''ial  concerns  Julv  l  'i®®21  was  $62?.-  Sears.  Roebuck  take  a  personal  \r 
■ViOOOb.  Subt’-icnng  balance  du®  'o  interest  in  each  and  everv  employee  jr 
fove’-rp  c'’unt>-^e.a  of  t’79fiob00O  ^  responsibility  to- 

npt  unfunded  c>ed'®  ba’an®®  '"ard  them,  a  responsibility,  inci-  ' 

ot  « 3-'9  iW  dentally  which  he  feels  towards  the 

^  „  company's  stockholders— as  his  rc- 

Balancjs  due  from  Europe  were  show® 

I24':oeooq(i  against  balances  due  to 
Europe  of  *162. bOO  fibo  net  amoun®  due 
being  JS5  00b00b.  Credd  balances 
from  non-European  countries  were 
Msl  (K)0  00b  and  deb!'  balance  *117.- 
onc  POP  3  net  credit  of  J264  bCib  opo. 


How  He  .*iaTe<i  Sears,  Eoehnek 
Rosenwald  s  attitude  towards 
stockholders  and  *o  the  company  as 
a  corporate  organization  was  Indi¬ 
cated  by  his  course  some  nine 
months  aeo  The  story  is  not  a 
Xe®.  balances  were  largely  owed  to  new  one,  bu®  i*  bears  repetition 
exporters'  reporting  bank?  had  small  chiefly  because  of  the  light  it  sheds 
■balances  abroad.  ,  on  Rosenwald  s  character.  .4t  the 

Dr  Wd'ianis  conclude®  ®hat  3®*e®  Sears  Roebuck  'vas  in  rather 

throwing  out  balances  due  ®o  screicn  ^  fotner  financially  Due  to 

(.oun'v'ei  for  c;OP®e’wa®f®m  fo®»'  business  is  done 

debt  due  reporting  institutions  whjcb  by  mail  and  that  before  catalogues 
include  some  ot  our  larges®  firm®  and  fj'f 
corporations  would  be  but  $623,000  - 


bbp  Doubling  this  amount  to  allcw 
for  foreign  credits  of  non-reporrmg 


aanks  ana  firms,  the  result  is 
below  iQos®  estimates  in  recent  : 


urh 

®F  ^  rt 


McKIM’S  ISSUE 
PAPER  DIRECTORY 


The  1922  edition  of  ’he  Canadian 
N'ewspapcr  Directorv  ha®  Kren  issut 
b”  A  McKim  Limited  of  Montr®,?! 
Toron'e  Hamilton  'Vinnipeg  md 
London  Eng.  Messrs,  McKim  are 


the  goods  catalogued  in  stock  if  al¬ 
ways  carries  a  large  in'-entory  In 
the  la®ter  part  of  1921  the  genera! 
drop  in  commodity  prices  affected 
'he  value  of  these  in'-ento'rie,®  mate¬ 
rially  and  *h®  company  not  onlv 
faced  a  big  loss  but  fourd  itself  with 
insufficient  liquid  assets  Rosen- 
waid  might  naturally  ha\  e  taken  the 
position  that  any  loss  should  be  shar¬ 
ed  equally  by  all  shareholders.  But 
that  wap  20*  his  v-av. 

The  Honor  of  the  fomnanv. 

Firs®  to  provide  ready  cash  he 
purch.ased  from  ®he  company  !®s  real 
estate  for  *!6bpP,pop  pawns  one- 
qua’-ter  of  the  sum  in  eash  Further 
to  lighten  the  company  ®  liabilities 
be  ®urn®d  in  ®o  its  tre.asury  50  000 
*  sha 


ho  eo’-®mc®®  au®>'0’-'"e®  o®®  the  ®ew®- '  faa!‘*=^F  of  his  personal  holdings  of  it® 
naper's^’uation  “n  Canada  and  -heir  or  La.Oooono  at  par-made  an 

annual  pub:;cation-The  Canadian '  O’-ftf^b*  Presen®  of  isoooooo  in 
N'e'vsraoer  Director'- — 's  ®be  on®  au- 


Cliude  Kitchln.  of  North  Carolina, 
the  minority  leader  of  the  t*.'ave  and 
I'feans  <* ommiftee  will  be  unable  to 
p,2r®!cipate  in  the  conference  because 
of  ill  health 

Should  both  chambers  hive  three 
conferees,  i®  it-  predicted  that  vhere 
the  Senate  ha»  adop'ed  ra®®s  lower 
than  those  pro'-ided  in  ®he  Fordney 
bill  these  '»-!!l  obtain  R®present.a- 
tive  Green,  of  low-a.  i®  kno"'n  ®o  b® 
in  favor  of  more  conserva*;'  ®  rates 
than  Chairman  Fordnev,  ''  ho  is  an 
ultra-protectionist.  yf  Green  is 
known  to  he  of  the  opinion  that  tar¬ 
iff  ra'es  on  manufactured  £0(34® 

fho’uld  b®  moden'ed  somewhat. 

Thus,  with  Mr  Garner  ’he  Democri- 
tie  member  comm!"ed  ®o  ra’e®  con¬ 
sonant  -with  ’he  policies  of  tbe  min¬ 
ority  party  it  is  thought  th®  Sena’e  s 
lo'wor  rate®  will  be  adop’e^d 

The  progress  ®ha®  the  conference 
can  make  in  compromising  upon  th® 
Tariff  bill  will  depend  in  a  large 
measure  upon  the  action  o®  th® 
House  I®  has  been  indicated  ’hat 
there  will  be  debate  this  week  up^n 
the  point  of  instructions  to  th®  con- 
foj-ees  Should  ®he  Lower  Hous® 
instnuc®  its  representati®'es  n®’  ®o 
agree  to  certain  feature®  of  the  bill 
without  referrin.g  *.he  m.i’t.er  back  ®o 
it  for  consideration  it  is  manifer® 
tha®  there  will  be  cer’ain  deia"® 

Some  of  the  more  optimistic  Sena¬ 
tor.®  are  forecasting  that  ®be  con¬ 
ferees  will  have  concluded  ’heir 
work  within  one  month  after  ®be  b'l’ 
goes  ®o  them  ''5'hlle  'here  i®  no 
doubt  that  both  members  of  the  Sen¬ 
ate  and  House  are  anxious  ®o  leave 
■'A.’ashingfon  as  soon  as  possible  ®he 
physical  labor  of  taking  up  the 
thousand  difference®  in  rat®®  m  e'-en 
a  cursory  way  i=  such  is  ■■’ill  re¬ 
quire  weeks  of  labor  Unless  the 
conferees  adopt  different  tactics  frem 
these  hitherto  employed  >h®  final 
Ml!  will  represent  a  compromise  be¬ 
tween  the  views  of.  the  two  houses, 
evolved  through  a  give-and-’ake 
stru.gg!e 


'hentic  record  of  ’he  s’andlnz  of  'h' 
Dominions  .id'-ertislng  media 
The  Canadian  Newspaper  Dir’ctor'.- 
describes  in  de’ai!  e^-er'v  town.  anJ 
'  village  in  the  Dominion  hich  boa  sis 
a,  newspaper  of  an®-  dc-scrip’ion  u 
all  '*  rive®  also  ♦h®  surrounding 
t.o't'ns  and  '-il’aces,  ®ha'  ha/v®  n® 
pipers,  of  Tbei’.  o-’-n  an.-j  arr.  ,ab!i.c?'a 
to  look  *0  ‘he  *0 ''ns  listed  for  'h®':' 
new®  of  'he  world's  happe-ninj's  Tii® 
riiriiftOT-v  give®  'he  location  of 

each  ’own  in  i*s  rela'ion  to  other  cen¬ 
tres  of  Importance  »h?  raiiroaos  and 


stock  to  the  shareholders-a’-la rge. 
refen'ine  for  himself  only  the  riaht 
to  repurchase  the  stock  at  par  in  a 
stipulatfd  number  of  :-ears  B'l’h 
®his  assis’ance  shears  Roebuck  was 
put  on  i's  fee®  financial!:-  and  en¬ 
abled  to  ’urn  the  corner  towards  bet- 

ftr 

I  afk®d  Mr  Rosenwald  '.he  reason 
for  his  course  He  replied  '  Th® 
honor  o'  ®.b's  busines.s.  ®o  me  is  , 
ahc-id  of  an'thing  e,l®e  connected 
w;®h  i’  My  whole  life  is  centered 
in  the  .good  name  the  business 
bea  r® 

.4  Hint  fA  Rtfifj  holder®.  i 
hen  ques'ion.e.d  .Mr  Rosenwald 


■w'iterwave  'bv  "-hich  !®  is  served  th®. 

telegraph  bankinr  and  express  facM-^i-hath,^;.  j,®  e-^nfCed  to  ®xprc!se  hi.® 
itl®'-  the  pub'ir  buildings  f.h®  chief  op®*on  of  repun  base  H®  intimated 
industries  and  the  -arious  occupa-  plainly  tha®  he  did  Rears.  Roebuck 
tjons  in  -'-hi^h  the  peop'a  of  the ’own  h®  pointed  ou'  was  .=  ’i!!  decidedly 

sales  AVer®  Ehow- 


en.aae'e  It  proceeds  then  ®o  describe 
®he  papers  '.hi®  are  published  ’bar? 
eivfne  ’heir  per.ods  of  issue.  da®.c-s  of 
publication  r^ames  of  publishers 
politics  subscription  prices  numt'er 
and  sizes  of  pages  circulations  e’e 
^The  fanadian  Nfi-spaper  Director’ 


■  in  th®  ring  !rs 
ing  satisfactory  gams,  and  he  added 
‘from  75,004  to  lOi'iOee  people  send 
us  money  foi  toods  ®'-fry  day. 
Doesn't  tha*  look  a®,  if  wore  do¬ 
ing  bus.ines®*' ’  b®  asked 
It  might  be  mentioned  here  ®hat 


shows  'ba®  ’here  are  to-day  ]25|  Sears  Roebuck  is  •;  distinctly  .■4mei- ; 
da’’y  papers  b  =  inc  issued  in  'h®  Do-  lean  institution  Its  *204040.000  to, 
m-nior.  a?  '■ompared  '"'ith  121  las®  $254  0ooooo  annua!  sales  are  all  i 
vear  weeklies  and  .301  mon®'nUes  made  in  the  Unit’d  f’ates  Ever:' 
T»'uh  ®he  o®h®r  publications  issued  at  dav  checks  from  wo’i!d-be  customers 
-arious  in’er'-.als  ’her®  are  in  all  1  -  in  Canada  and  other  part®  of  th® 
5j  j'iournV;s  of  one  sort  and  another  world  are  sen®  back  I 


being  published  and  '.-•■ad  by  the  pfo-i 
nic.’*r,f ‘Canada  a®  this,  momen*.  | 


BETHLEHEM  DlVD. 

NOW  SEEMS  SURE 


Tren.'I  to  I.ow®^  Pzifes. 

There  has  been  such  widespread 
criticism  of  tie  high  rates  in  ®he 
proposed  tariff  bill  throughout  ®he 
country  that  it  is  believed  ’he  ten¬ 
dency  of  the  conferees  will  b®  to¬ 
ward  the  lower  rates.  The  re’-olt 
of  Senator  Lenroo®  and  o’Jier  pro-  >  dared 
gressive  F.epublicans  against  ’h®  '  Lackawanna 
high  rates  in  ®Jie  -wool  and  co'ton 
goods  fched'iles  has  mad®  an  im¬ 
pression 

I®  is  known  ®Jaat  the  members  cf 
the  Finance  Committee  are  no'®-  re¬ 
viewing  the  bill  to  thie  end  that  the'- 
may  agree  upon  what  can  be  given 
to  the  House  in  the  v-ay  of  compro¬ 
mise  The  fac®  tha®  the  Senate 
adopted  a  higher  rate  on  sugar  than 
the  Ho'ise  will  make  i®  possible  for 
the  lower  Chamber  to  gran®  a  con¬ 
cession  of  seme  importance  Ghair- 
ir.Em  Fordnev  of  Michigan  comes 
from  a  s'ugar  beet  district  and  is 
known  to  favor  a  high  ra®®  on  sugar 

Senator  Freiinghuvsen  of  New 
Jersey,  who  waged  a  vain  figbV  ®o 
have  the  Senate  in  committee  of  ’he 
whole  adopt  a  dye  embargo  ha®  an¬ 
nounced  that  he  '“■ill  renew  his  ef 
fort®  when  the  Senate  '.-o’es  upon 
dye  schedule  M’tile  Senatoi  Brous 
sard  of  Louisiana  is  reported  ®o  hav®  ! 
been  won  over  to  the  proposal  and  i 


The  StnaH  Stcc.ilioliler 
Ano'her  incident  showing  .Mr  Ros- 
env-alds  attitude  particular!:-  to- 
'•■ards  smai!  stockholders  was  his 
purchase  a*  par  of  th®  scrip  di''-!- 
dends  of  small  stockholders  when 
*h®  company  over  a  year  ago,  was 
’orced  ®o  make  paymen®  in  eighteen 

-  months  pap^r  instead  of  cash  He 

N'c'’-  V^rk.  —  If  s1,cckhc:dcrf  of  ,^,^1..  ,jp  3hout  jiobupfi  of  this  scrip 
Ee®b!eh'-m  and  Lackawanna  'tee!  losing  about  $4,404  in  intc-res*  prin- 
companies  approve — and  i®  is  a  for.?-  ripally  because  h®  did  not  wan® 
gone  conclusion  tha®  they  ''-‘I! — the  cTr>a!l  stockholders,  many  of  whom 
purchase  of  Lacka-'-anna  b-.-  Beth'®-  were  employee®  io  bear  the  prob- 
hem  .’  s'i'jius.  likelv  'ha®  a  stock  di-  3h!e  loss  !n3o!ved  in  disco'intinfe  ’.h® 
'■idend  on  Bethlehem  will  be  dC'Clarcd  pjptr 

in  ®he  no®  too  distant  fu’ure.  tullus  Rosenwald  was  born  a* 

Directors  hav®  no®  ye®  mad®  anv,  cprinefleld  Ill  .  .4ug  12  1362  He 
dfision  on  ®his  point  but  anncinc®-  received  his  education  a®  ’he  public 
men’  of  'he  plan  of  recipitaliza’icn  schools  and  started  his  business 
pro'-idin?  *?5  040eoo  of  ne"-  common  c.areer  a®  the  age  of  seventeen  in 
e’oek  for  s’oek  di'-idends  and  possi-  New  York  with  the  wholesale  cloth- 
ble  purchase  of  other  p.'Nipar'ies  is  ing  firm  of  Hammerslough  Bros 
i’self  an  indication  that  such  a  dis-  3  '  Dollar-a-Year  -J!an.“ 

tribut-.on  is  in  the  -wind.  Is  ij«5  he  became  president  of  fie 

.4=  lie  merger  a.rreemen®  provides  firre  of  Rosenwald  A-  Veil  of  Chi- 
tha*  no  stock  dividends  may  b.®  'ff‘-'^c3gc  Ten  years  later  he  wa®  made 
before-®.he  ’ompletion  of  ‘he  vice-president  of  Rears  Roebuck, 
nurchas®,  stockholders  ajd  in  14*4  he  rose  to  the  presl- 


of  Lackawanna  -who  ®cn'.-er®  ’heir  denev.  which  positon  he  has 
E’cek  for  P®thVahen  issues  would  held 
Fhare  in  any  distribution  that  may  be 
inade 

Decision  of  Bethlehem  dirceCors 
four  s’ock  iscues  into 

ne"-  issues  should  ha  -’e  the  benefi-  Commi®'®®  on  Supplie 
7-^,  re®'U®s  Bethlehem 

ci-i®ic-ized*in  *he  past  for  its  ra-ii^er  known^^and  jt 
pat 


ince 


In  1417  he  wee®  to  M'ashingtcn  as 
a  member  of  the  Advisory  Commis¬ 
sion  of  th®  Council  of  National  De- 
two  fense  and  was  made  chairman  of  tbe 
The  work 

has,  b?en  ®ia'  he  did  in  this  capacity  is.  v-ell 
ight  be  added,  he 

an-ial  ftf’ctu®®  Thi®  was  not  even  a  doilar-a-year  man  ’ 
A.itiri-m  ,c"r,r®®”®ce  fa’c®' tha®  Beti-  as  b®  received  absolutely  no  salary 
waVa  Vatbe®  smai!  c.ompanv  for  hi®  efforts  Towards  the  close 
of  the  war  and  its  of  the  war  hedonned  a  uniform  and 

bustnes?  fvplnd’ed  'so  enormouslv  in  instance  of 

bJEiness  iE'-®®®®®  of 'vorkine  secretary  of  Mar  Baker  on  a  spe- 

hA  yFcf’Va'rm.--  nofe'cie  na!  missfon  the  purpose  of  which 
■-c.-eia'''o®r3®'ons  improving  the  morale 


a  fe'v  yean 
cap. 'a!  on 
•j-a®  ■n®ce'sarv  on 

Capital  was  augmented  from  ’ime  to 
u®der  the  war  stress  and.  a  - 
■’  j  thou£h  the  result  was  an  uneven  fi- 
h‘  .  nanciil  structure  ®his 
!  recompensed  by  ’he 
de  on  war  order®. 


ocas  more  than 
large  profits 


EHtEBROOKE  rLE.lRIN'Gf; 


of  our 

♦roop®  In  'his  he  had  considerable  ( 
success  until  stricken  with  a  severe  | 
attack  of  pneumonia  I 

Makes  One  Fee!  at  Esse, 

There  is  no’hing  particularly 
striking  in  Mr  Rosenwald's  ap-  | 
pearanee  nothing  to  mark  him.  as  ' 
the  bead  of  what  is  probably  the 
largest  business  of  its  kind  His  : 


Senator  Freiinghuvsen  has  sta’ed  he  ■ 
is  assured  of  five  Democratic  votes  Total  for  weak  ending  !7®h  August,  |  features  are  distinctly  Hebraic,  hie 
It  Is  not  believed  that  the  embargo  1422.  $1  444  ««6.7?:  ®oml  for  cerre-  hair  turning  grey  and  he  wears  a 
•ai-ill  be  uTitten  into  the  Senate  Bill  j  spondine  week.  1921.  $566  291  57.  jbris«!e  of  closely  cropped  mustache 


LYALL  CLAIM  ON 
PARLIAMENT  BLDG. 


pathetic  temperament,  goes  out  to 
this  oppressed  race.  For  the  or¬ 
ganization  and  upkeep  of  Y  M  C  A 
buildings  and  for  rural  schools  for 
colored  children  he  ha.®  donated 
something  like  $1,400,404.  and  largeb 
a®  a  result  of  his  efforts  ,ind  con- 
'ributions  he  ha?  had  the  satisfac¬ 
tion  of  seeing  fourteen  colored  Y  M 
.\  and  1543  negro  school®  so  far 
in  operation 

Completeh  TVitho®jt  Preiudice. 

His  interest  in  the  negro  is  no® 
confined  merely  to  the  giving  of 
monev.  He  is  a  trustee,  and  .an  ac-  ] 
ti'-®  one  of  Tuskegee  and  was  no*  i 
onlv  an  admirer  but  a  friend  of  | 
Booker  T  ■\Yashington  I  have  ; 
had  **',ashington  a?  my  gues®  and  I  j 
have  been  his,  he  tells  :-oii  '•-ith  a 
certain  pride 

Indeed  few  men  I  have  met  are  so 
coiiipletclv  -without  prejudice  as  is 
Rosenwald  To  him  a  man  stands 
or  fall®  on  hi®  own  actions,  without 
ani  q'lestion  of  color,  race  or  creed 
.'li  Rosenwald  also  de'ote?  much 
of  his  time  to  any  movement  design¬ 
ed  to  produce  better  citizens  or 
achieve  more  efficient  ,£Overnment 
He  is  among  other  things,  president 
of  the  Chicago  Bureau  of  Public  Effi- 
cienc'- 

Believec  (n  the  Home 
Tb®  home  as  an  Institution  is  an¬ 
other  of  Rosenwald  s  ‘  hobbies  Per¬ 
haps  this  IS  whv  the  Sears  Roebuck 
profit-sharing  plan  for  employees, 
which  I  regret  there  is  no  space  to 
,a!ve  in  detail  here  protides  that  fe¬ 
male  emplovees  in'endine  to  get 
m.arried  may  secure  ®he  benefit.®  of 
th®  plan  in  five  vear®  whil®  oth®r 
emplo'-ee®  must  wait  ten  P.ar’icu- 
larl:  right  after  'he  v  ar  'vhen  our 
-soldier®  were  returning  the  monev 
*he  pears  Roebuck  girls  to®  out  of 
the  emplovce®  fund  mad®  pos.sibi® 
the  setting  up  of  msnv  a  home 
.41’houth.  he  makes  no  pre'®nse  of 


Otta'va. — The  towers  of  the  Parlia¬ 
ment  Buildings  are  to  be  finished 
next  year,  according  to  .assertions 
m.ade  in  Government  circle®  The 
buildings  have  now  cost  double  the 
original  estimate.  .Architect  Pear¬ 
son.  whose  claim  for  percentage  of 
total  cost,  w.a?  not  allowed  ha?  with¬ 
drawn  from  th®  iob  and  'aken  th? 
pl.an?  with  him  and  it  Is  understood 
that  the  Lvall  Construction  Company 
will  make  a  large  claim  for  extras 
The  building?  to  date  ha\e  cost  over 
$11  444.444 


SHOWBIGVALUES 


President  Lticy  Wish  Party  o?  14, 
Including  Well-kncavn  British 
Engineer,  Much  Gratified  at 
-Splendid  Prospects  and  Good 


BANK  CONFERENCE 
TO  HANDLE  CROP 


Da\®e!opment  Wor.k  Shown  on 


Ottawa — In  'response  to  the  re¬ 
quest  of  Premier  Dunning,  of  Sas¬ 
katchewan,  for  the  calling  of  a  con¬ 
ference  of  the  Canadian  hankers  by 
the  Federal  Government,  Hon.  W.  S. 
Fielding,  it  is  learned,  has  passed 
along  the  suggestion  of'  Premier 
Dunnin,g  to  Sir  Frederick  WHliams- 
Taylor  head  of  the  Canadian  Bank¬ 
ers’  .4ssociatlon^  askin.e  that  the 


i  bankers  m.eet  representatives  of  the 


Mine®  of  Company. 


M’illi.am  J.  Lucy.  President  of  the 
Lightning  River  Gold  Mines,  Limltec, 
has  just  returned  from  a  trip  of  in¬ 
spection  orsr  the  properties  in  the 
Cobalt  region  of  northern  Ontario 
Owned  by  his  com.pany.  In  all,  a 
party  of  fourteen  person®  took  the 
trip  and  among  them  was  Cap’ain  IV. 
4.  Briggs  a  well 
mining  ens-inee®  who  pronounced 


western  provinces  and  try  to  ar¬ 
range.  methods  of  financing  the  1922 
crop.  The  conference  will.  It  is  ex¬ 
pected,  be  arranged  directly  between 
Sir  Frederick  and  Premier  Dunnin.e-. 
Present  indications  aie  that  the  Fed¬ 
eral  Government  will  no®  be  directly 
a  party  to  it  unless  an  occasion 
arises  making  it  necessary  that  the 
Minister  of  Finance  t-ake  some  action 
In  the  m.atter. 

The  request  of  Premier  Dunning 
was  considered  with  other  matters 
known  English  i  *'  meeting  of  Cabinet  Council. 

and  the  feelina  of  th®  Government, 
i®  is  understood  w.a.®  that  more 


CH  t.ri  T.HiT.nrs  sott*. 

Toror.'o — .4nnonncem.snt  a®  made 
’hat  *  -A  Hughes,  form.erlv  'Tce- 
ri®sid®n'  of  Terk  Hughes  and  DI- 
®®ctor  of  K'tkland  Lake,  has  inst 
sold  <-on.’i-o!  ot  Chaput-Hughes  to 
New  York  ir'®'-sst®. 

Th®  s’orv  of  th.®  company  -wal!  he 
listed  on.  »h®  Rt.andard  Mlniti^  Ex¬ 
change  Im.medi.a'elv, 


himself  as  cr®3tiv  inipr??e®d  with  j  would  h®  sained  1"-  placing  the 
®bs  pOssihili'ies  of  the  nrospects  seen  bank.®  in.  direr®  touch  v  iih  th®  west- 
bv  th®  pa®®:'.  Captain  Bri.gg?  went  ■  ®tn  provinces  for  ®hci;-  conference 
on  to  London  wher®  he  said  be  would  than  by  fh«  Federal  Government 
have  lit’le  difficul.t.v  in  in®eresiing  j  trying  to  act  as  an  Intermediary. 
British  capita!  in  the  proposition  j  A®  the  head  of  th®  Canadian  Bank- 
One  of  the  Inrident?  of  the  trip  was 
the  opening  up  of  two  gold  veins. 


eight  fee®  and  fourteen  feet  vide  in 
the  Harcourr  di’sttic®  and  belonging 
to  the  enterprise. 


Uontrect  .A.WBrded- 


heing  a  f’udfct  Rosenwald  S  conver 
sation  rs'-ea!®  thif  he  is  a  catholic  I 
I'eader  v  'th  ereat  anpreci.atlon  and  | 
love  for  the  b®®t  n  the  cLassiCS  .4®  j 
the  Sam®  tin'®  h®  is  a?  convers.an® 
with  Mr  pcio!®'-  as  h®  is  with  j 
Shakesppare  and  know®  how  to  get  | 
pleasure  on'  of  ih®  whinar leslities  of  | 
P  F  Dunn®  as  on®  of  tq®  wonder  : 
ful  line®  of  'h®  immortal  Bard  And  i 
he  regard?  b®autv  not  onlv  in  the 
aesthetic  sense  hu'  as  an  aid  to  effi¬ 
ciency  holclin.s  that  th®  best  work  is 
don®  In  .artistic  surrounding®. 

Boaiiti-  h®  ?  ly?  "  i.®  a  di.i’l’nd 
payer 

There  i?  one  .aspre*  of  Rosenwald  s 
(■hararter  mention  of  which.  1  h.av® 
left  to  the  ’lose  Hi?  ftiends  Sav 
he  is  ahsolufelv  'inable  b'  natiiie  Jo 
harbor  resentment,  to  remember  an 
inlur’'  to  him.seif.  On®  close  asso- 
ci.ate  desrrib®?  h'm  a®  an  '  autom.a- 
tic  forgiver  ' 


President  Lucy  state?  that  a  con¬ 
tract  for  .a  further  154  feet  of  shatt- 
ing  has  b®en  awarded  b'-  h.is  com- 

panv.  D'pth  already  chuvn  i.a  fifiy 

fee®  an-’,  a®  this  level  the  Ont-ariP 
Gaavernment  Testing  I.ahoratori's 
haa-®  fl®®a-®d  *!}  to  the  ton.  of  gold 
and  $4  6  ounc®?  of  silver.  Th®  in¬ 
tention  of  the  compina_ls  to  cencen- 
trat®  for  th®  present  on  the  Nuniber 
Four  Group  in  the  Harcoiirt  Torr  n- 
fhip  Th®  sum  of  $64,444  ha?  alreadv 
b®en  spent  on  the  propertv  and  th® 
firs®  issue  Of  stock  ha®  been  offered 
ti,  the  pnb'ic.  Th®r®  will,  Mr  l  u'-' 
announced,  he  another  issu®  a*  a 
higher  pUc®  in  the  fall. 

Roiiirs  and  drilling  niarhin/s 
p’lmp  and  hoisting  machine' '  have 
hc-en  tirought  into  this  min®  and 
much  of  the  prelimlnari-  H^^•,•^-.pA,AT>t 
»oik  1®  rom.pletcd 

phenomena!  Antnc, 


ers'-  .4ssoclafion,  Sir  Frederick  AVil- 
liams-Taylor.  it  was  felt,  avould  be 
able  to  arrange  that  re pr'sent.atives 
of  the  bank.®  and  financial  institu¬ 
tions  should  he  placed  in  communi¬ 
cation  with  the  western  provinces 
without  d®ia’. 


MEX.  PETE  OIL 

PRICES  ADVANCE 


T'ne 
v  a.-; 
hi.  It 


In  conne®tion  with  anc'lmr  prop-' 
er*  ■  Of  th®  L'thtnuis  Ri.-or  Gold  Mine 
t'ompan®  name'a  the  Hollowav 
Group  N'imh®r  1  fh®  estimate  has 
be®n  mad®  ba-  Horae®  Rtrong,  en.zin- 
c.'r  of  the  Min  n.c  Corporation  that  it 
contaios  upw-ards  of  $3S  444  -to  $44- 
4'*na  ’.■flii.cf  in  gold  in  fh®  Hijmp  alone 

This  vear  progress  'n  th®  dfvpiop- 
2a®nt  of  th®  rniTj®f  has  been  bad!' 
held  i.p  h''  ponr  'vr-ash®'-  rainc  in 
Till'-  washing  .aw.3va  who'#,  ror'l'iro'.  1 
rO®d  that  had  hcen  laid  down  I 


New  Yoik. — The  o’Csta'idinc  f.'a 
ture  in  connection  with  th®  affaim 
ot  At.'.vii  an  Petro!®nm  •'oiiipany  ai 
present  is  it.s  independen.-e  of  .'.m  -r 
ic.an  oil  and  railroad  strike  >  I'laui 
tioiis.  Th®  decline  in  prices  .f  Am- 
erman  crude  oil.  evcopt  in  >h®  G’lii 
Coast,  has  s:mchroniaed  '- uh  an  act 
vance  In  Mexican  oil  rri®®s  brc.iis- 
Alcxican  oil  is  cintaM®  l.irg'h-  io: 
fuel  oil.  the  demand  foi  whi.  h  is  in 
creasing  as  a  r®su't  o*  th.'  .-nal  str'i-.e 
.and  better  shipping  .-on.ldii.n. 
decline  in  .Ameri'  an  oil  nm - 
felt  most  in  nud-.  ontn,.-ni  c  ' 
is  too  rich  to  h®  .ised  a®  "i® 

Al'xicaii  petrni.  i.in  (  A.'.'ipan' 
it®  gasobn®  ot  -.ih..  h  II  -ci.',  tI 
percent  trop'  a  'cari®!  nf  c]ii®i' 
Standard  on  mo'-mg  t®  trona  Tampi¬ 
co  In  tankers  to  ,''0|ili  .-'.tiantir  p  r'r- 
I*s  fii®i  Ail  i®  .1i®trib'it®d  a®  -  a'-iiiu.® 
ports  a’ong  tb®  .ati,antir  cra,st  much 
of  It  being  in  l>w  York  barboi  wbric 
th®  bis  t ra p.s ® t ian ti."  iin®i‘'  -i'®  iinnk 
er.'d  w  th  o'!  an4  iar'®  u'l'i'iti'ie® 
ar®  d®!ivpr?d  in  '"ngl-an.l  t.-.,  ®;istrl 
ijtion  'hrougb  th®  Brit’sli  aT®xitan 
Patrole'im  ''ompan®  i.  hos®  ivr-in®®? 
in  the  last  f®w  months  has  ’cpanrlcd 
rapidly. 


;®!1-- 
If  '4 
il.  to 
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the  early  days  of 
French  Regime  up  to 
today,  Place  d’Armes 
Square  has  been  a  great 
business  centre.  Dillon’s 
Coffee  House  was  located 
this  spot,  and  fur 
traders  and  business  men  of 
Canada  used  to  congregate 
there,  as  far  back  as  1790,  to 
partake  of  DOW  ALE,  now 
of  world-wide  fame. 


Fully  Matured 
and  Bottled  in 
Prime  Condition 


4 


The  financial  times,  Montreal,  august  26,  1922 


P.  Lyall  &  Sons  Construction 
Company,  Limited 


fFroni  thp  I.op'if'n  Riirpan  of  The 
Flnanriol  Times.) 

London.— A  Txmdon  Journal  says 
Uiat  Canadian  rnantifartiirers  do  not 
as  a  general  nila  seem  quite  alive 
to  the  need  for  advertising  if  thej 
wish  for  e.xport  trade.  The  prinriple 
acted  upon  hv  most  firms  seems  to  he 
that  in  bad  tim-^s,  'vhsn  there  is  natu¬ 
rally  a  desire  to  cut  down  expenses, 
advertising  must  be  stopped. 

This  is  a  mistaken  policy.  When 
business  is  du>!  then  surely  is  the 
time  to  neg'ert  no  opportunity  to 
stimulate  it,  wherras  in  very  prosper¬ 
ous  periodf  husmess  sometlm.es 
rom.es  without  heina  sought. 

"We  have  in  our  mind,”  this  jour¬ 
nal  continues  ‘one  Canadian  fTm 
which  has  built  up  a  large  business 
in  Great  Britain  mainlv  hy  ingenious 
and  persistent  adverttsing.  In  rood 
times  and  hart  this  uninterrupted 
campaign  of  rood  advertisement  is 
carr'ed  on.  and  :s  more  than  jiisfifisd, 
hy  res'i'ts.  f  aradian  manufactur-: 
ers  must  not  bide  their  light  tinder  i 
a  bushel  b'|t  must  proclaim  to  the  i 
public  what  they  have  to  sell.  Our 
own  belief  is  tbgt  peopV  in  Orreat  i 
Britain  do  not  half  understand  C^ti- 
ada’s  manttfartiiring  abilities  he-' 
OS  use  those  abilities  have  not  been  i 
sufficiently  demonstrated  tq  them.”  , 


LIMITED 

Montreal  ...  P.Q, 

ENGINEERS,  MANUFACTURERS  AND 
ERECTORS  OF  STEEL  STRUCTURES 


General  Contractors 
BUILDINGS,  CANALS,  DOCKS, 
POWER  DEVELOPMENT 


Has  Come  Through  Month  of 
DuUneae  in  Good  Shape  in 
Spite  of  Strikes  and  Uncer¬ 
tainty  re  Tariff — General  Be¬ 
lief  Tariff  Imposed  in  Oc¬ 
tober. 


Exports  Were  $70,430,233  as 
Against  Imports  of  $60,757,- 
019,  Being  a  Balance  Only 
Slightly  Smaller  Than  for  June 
— Imports  Were  Almost  Two 
Millions  Under  Total  Figures 
For  Previous  Month. 


HEAD  OFFICE  A^TD  WOEKS;  BRA.XCH  OFFICE  AND  WORESi 
Lachine  Locks,  F.Q.  Torouto,  Ottatra, 

P.O.  Address,  Montreal,  F.Q.  and  Winnipeg.  y 

Sales  Offices:  Montreal.  Ottawa,  Toronto,  Winnipeg,. Regina, 
Edmonton,  VencooTer.  ' 


Head  Office:  MONTREAL 


Branch  Offices: 

TORONTO  OTTAWA  THOROLD  VICTORIA 


■The  woo!  market  ha: 


The  Canadian  trade  report  for  the 
month  of  July  of  this  year,  just  is¬ 
sued  from  Ottawa,  shows  a  contin¬ 
uance  of  rhe  favorable  balance  shown 
in  the  months  of  May  and  June. 
Total  exports  for  the  month  were 
$70,4:10. 2-^5,  at  compar  d  with  im¬ 
ports  of  SOO.T.^T.OlO,  making  a  fa¬ 
vorable  balance  of  $1,07,3,210.  which 
is  only  slightly  smaller  than  the  one 
reiaorted  for  June, 

Agricultural  products  took  the 
lead  in  exports,  with  forest  products 
'  coming  second,  the  latter  showing 
a  gain  of  four  millions  over  the  export 
figures  for  the  same  month  last  year, 
while  the  former  were  up  nearly  five 
millions  o'ver  last  year’s  exports  for 
the  same  month.  Almost  all  other 
lines  showed  betterment  over  the 
figure.s  of  last  year. 

!  Imports  Decline 

Imports  for  the  month  under  re¬ 
view  are  almost  two  millions  under 
the  total  imports  for  the  same  month 
last  year,  the  greatest  decline  coming 
in  the  importation  of  non-metallic 
minerals  and  products.  Im-ports  of 
agricultural  products  were  about  a 
million  lower  than  last  July,  while 
there  were  increases  in  the  import¬ 
ation  of  textiles,  chemicals  and  iron 
and  steel,  when  compared  with  im¬ 
portations  the  same  month  last  year. 

For  the  four  months  ended  July  | 
there  is  reported  a  favorable  balance 
as  compared  with  debit  balanceji  at 
the  end  of  the  same  month  in  the 
previous  two  years. 

Following  are  the  exports  and 
imports  for  July  and  for  the  four 
months  ending  with  July,  with  com¬ 
parisons: 

July,  1922  July,  1921  J-jb  .  1929 
Import,.  $69, VST, 019  $62,405,890  $127,268,611 
E.rp.ortf,  70,4.50,28.5  54.518.056  104,875,624 


The  Wabasso  Cotton 

Company,  Limited 


ATLANTIC  SUGAR  REFINERIES. 

LIMITED 

ST.  JOHxN  -  N.B. 


THREE  RIVERS,  P.Q 


Gen.  Offices  McGILL  STREET 

MONTREAL 


Manufacturers  of  Fine  White  Cottons, 
also  Spinners  of  Fine  Counts  of  Yarns. 


Century  Coal  Company 

ur^rrso 

SIP  Dominion  Expreoa  BuHdlng 
MONTREAL.  QUE. 


Electrical  Energyi 


RELL4BLE  CONTINTOFS  miMITED 

Sli  (S)  Hydro-BJee-  Avnllable  for  use  24  •  ...  ..u, 

trie  Povrer  plooU  h.nrs  per  day  aad  Approximately  SO©.- 

ard  larire  Steam  every  day.  Jfo  re,  avallablO| 

plant  Reserve.  atrlettena  for  all  pnrposea. 

FOR  POWER,  LIGHT  AND  OTHER  PURPOSES  ; 

Generated  and  Distributed  by  th« 

MONTREAL  LIGHT,  HEAT  S  POWER  CONSOLIDATEO 

'^'^T^ufecrL'rtnft  and  Pifttribi' ting 

A  m  ^  For  FcaiOENTIAL  and  ^  . 

commercial  USE8  Dual  Serv  ce 


Thet  British  Co’umbi9  fir  has,  come 
into  favor  with  British  architects  and 
,  builders,  that  the  Admiralty  the  other 
day  accepted  the  fir  for  f-tructural 
I  purposes  in  its  shipyards,  and  that 
I  since  the  war  the  Brit.sh  government 
has  placed  order.®  for  15  million  feet 
of  it,  were  statements  made  by  F.  C. 
Wade,  a  gent-renera!  in  London  for 
the  coast  province,  when  passing 
through  Winnipeg  on  his  way  to  Eng¬ 
land. 

I  The  suhiecJ  of  Mr.  ■B.’ade's  remarks 
was  a  .John  MrCormar  cable  telling 
of  “the  ingrained  prejudice  of  Eng- 
lirh  architeotF  and  hu'iders  against 
Br  tieh  roiumb’a  TViugias  fir.'  ‘ 

]  ‘The  despatch  is  altogether  toO| 
pessimistic,’  said  Xfr.  Wade  “British  j 
I  preji’dices  are  die-hard,  but  Douglas  i 
fir  has  come  info  puhiic  favor.  Onii  , 
the  other  day.  the  Admiraltv  accept- j 
ed  Dougi.-’s  fir  for  structural  pur-' 
poses  in  its  fhipvards.  It  went  fur 
,  ther,  and.  in  order  to  avoid  con-j 
I  fusion  with  the  same  class  of  timber i 
.in  the  United  States  struck  Oregon! 
pine  of.f  ite  schedule.  I 

I  Better  Since  the  TVar.  ■ 

!  "Since  the  war,  the  British  govern- 
i  ment,  with  the  approval  of  'ts  archi-j 
!  terts.  gave  orders  for  over  fifteen.; 
i  miiiion  feet  of  Tioneias  fir,  Mithinj 
i  the  last  two  vears,  afT=r  elaboratej 
test®,  Dous’las  fir  has  been  approved.; 
not  only  for  railway  rtnirtural  pur 
poeee  but  for  1oiner>-  and  fln.'shing 
i  purpose®,  bv  the  arrhiterts  of  tb" 

I  Imperial  Institute-  -no  mean  antho!  - 
I  ity — and  a'so  by  the  authorities  or 
I  the  department  of  works  of  the  Brit- 
j  ish  gcivf rnment  and  the  department® 

!  of  woods  and  forests. 

I  "A  great  deal  of  spade  work  was 
necessary,  but  it  has  been  effective. 
Howev=r.  there  is  more  prejudice  to 
overcom.e.  The  Baltic  m’ils  ha^  e  b?en 
sawing  for  so  many  years  for  the 
British  Government  that  in  dhnen- 
sion  work  particularly,  the,'  are  able 
to  give  entire  satisfaction.  There  is 
still  som.e  unreasonable  preiudic® 
against  Douglas  fir.  but  it  is  being 
very  rapidly  overcome.” 


TELEPHONE 

MAIN  7300 


•9,678.216  1  7.887.8.54  122.89.8.487 

r&bie.  +AflvrrHP. 

— -Four  Mont.Ke  Eoding - 

lulv,  1922  July,  192!  July.  1920 
►286,242,576  $253,862,462  $478,672,589 
248,2.54,469  215,927.956  .842,112,749 


Inquiry  Requested,  Address  tn 

Power  Bid,.  85  Crals  St.  West. 
Tel.  Mala  4044),  Uontreal. 


Lew  Fates  For  Service 


*7,011.89.8  •87,984,506  7131.459,849 
•Favo-gblP.  tAdvPrnft. 

Thp  folloving  tablP  shows  the  importe,  ar?d 
pspnri.®  for  thp  month. 

Import.',  Exports 

-Agric.  prod  .  .8!3. 471, 607  $22,292,651 

.tnimals,  etc  .  8,694.475  15,786,168 

Ter.tilos,  pro  .  12,72.8,466  819. 519 

ChPmiralf,  Pto .  2,!64.709  1.188,625 

Iron  sod  •»«•!.  .  11,1.19,727  8  411,244 

Otk-r  ores  .  .8,211,675  8,578,178 

Kon-mPtals  .  7,924,086  2,587  809 

ForPSirs,  etc  .  2,790  696  19,594  221 

.Misp.-Ilanf0us  .  3,406.687  !,’8S,a4! 


f-  TXT  conTraft  for  al!  claifOis  of 

!■  I  J  I  I  I  J  I  I^J  C  »  Bnllrting  <  onptrnrtion;  Bank 

■7-^  ^  BtiiMincs,  ractories.  Hospitals, 

OfffcF  Biiiitlings,  Power  Hoiise.s,  Paper  Ali'ls,  Resiliences,  1  tc„  Etc. 


A.  F.  BYERS  &  COMPANY 


For  Manufacturers  from  High  Taxes, 
High  Labor  Rates,  High  Labor  Turn¬ 
over,  Power  Problems,  Freedom  to 
Expand  on  Ample  Sites.  Permits  Con-, 


LIMITED 

Engineers  and  Contractors 


Totals.  $69,6.57,019  $79,4.80,235 

Following  arr  the  export-  for  ih  month  of 
July,  with  cnmparis'ni! 

1922  19?] 

.•'.■•rip.  prod  ,  ,  .  $22,292,651  $! 7  .860,079 

.Animal.-..  PtP  .  1.5.736,168  1  8  0  52,648 

Tr.xiiler,  p*r  .  Si  ,.519  29r<ji.58 

1  pminai-.  Pin  .  l,!;tS.o25  53,1  6:9 

i.'on  and -tPPl  . .  8,444.244  i  .6»7,o84 

Othp  orp«  .  3. .578.!*  2,70ii2S7 

Non-mpla!a  .  2,587,8(9)  2  67.1175 

I  orosr?,  Ptr  .  10,5D!,22!  i;,  21.5  018 

Mi-crl'anpouB  .  1.188,841  934  1.58 


MOXTRE  AI,  PT  F 


140  rxivERsni  street, 


PROFESSIONAL  CARDS 


centrated  Effort  on  Production. 

WX  H.A8T.  LOCATED  $15,090,0119  W  ORTH  OF  PLANT 
IN  THL  LAST  TWO  YEARS  lNT).rR  THE  ABOVX 
lUE.AL  roNDlTIONS. 

VV  E  CAN  DO  IT  FOR 


L.  R.  STEEL 
SERVICE 
CORPORATION 

I.IIvIITED 


C.  H.  CAHAN,  K.C 


YOU 

SOUTHERN  CANADA  POWER  COMPANY  LIMITED 

MOSTREAL 


1  arrister  and  Solicitor 


T9ta!B .  $79,489,285  $.54,518,0,86 

The  follorying  table  xho'ia  impr.rtx  fnr  the 
month  nf  July,  with  oempa-iaonF: 

Agnr  prod  $13,471697  $14, 671, ,545 

Animals,  pfe  .  8,604.475  4  009,135 

TextiltB.  Ptn  .  12,721.466  9, 961, .524 

ChPmirale,  Ptn  .  .  2,184.790  1. 662,(1311 

Iron  45  Ptepi .  11,489.727  9  549  316 

Other  orps  .  3,211.675  2’n4-,  ojo 

Non-mptalf  .  7,924,086  13  810  465 

Forerta,  etc  .  2  790,69  6  2,730  2‘)0 

MiscfllanenuB .  3,406,637  3!98o'46.5 


1 HANSPORTATION  liUU«DlM 
-Pi  tit,  James  St,.  .Moatraa.. 
let. Main  1J5<L 


IVVEST.nENT  SECltRITlES 


330  Coristine  Building 


EXECUTIVE  OFFICES, 
r onm  204  Royal  Bank  Rldg .  Toronto,  Do! 


Phone:  Mala  t6I  Night:  Pt.  Xoule  .8916 
IhvffliRati-n?  made  for  Financial  Heueea 
and  Man'ifacture-rs.  Consultations  strict¬ 
ly  ’  conlidpntlal. 

H.  T.  Cowan  Detective  Agency, 

I  imited 

11  8t.  SacoramenI  Street,  Montrea!. 

H.  T.  f  OWAN»  Retlrpfi  Aspistant  Chief 
Detoctlvp,  Montreal,  Presirlenf  anil 
Manrigrer. 


Totals . . 

Following  are  thr  ej.porta.  imports 
balance  for  each  y^ar  hack  to  19l>« 
July.  Exports 

1^22  $70,4*^0,235  $80  7r>7  ni  9 - 

1921  -M.. *515.030  S2J0ri’^99 

1920  104.875,124  12T,2<'<k  Sll 

1919  11.3,787,099  S4.2P14;.9 

1918  103  019,177  82.a52.400 

-  Excess  of  o.yports. 

Excess  of  imports 


CONSLLTLsC;  L'XOINEEi 


TRADE  .M.ARK  REGISTERED 


Just  Real  Gasoline 


Power  Developments 


1C2I  .survey  for  IHJI.  Part  A,  has 
been  publishpii.  Thi.®,  priuaent.®,  the 
re.sults  of  gpologli-a!  investigations 
conducted  by  Dr.  W.  E.  Cockfifid,  in 
the  Mayo  district,  Yukon,  by  Dr.  Gpo. 
Hanson,  in  the  Upper  Kitzault  Val¬ 
ley.  Biitish  Columbia,  by  Dr.  \  Dnl- 
mage  along  the  coast  and  Islands  of 
British  Columbia,  between  Buikp  and 
Douglas  channels,  by  Dr.  J.  D  Mac¬ 
kenzie.  on  the  copper  denosits  of  l.as- 
qnetl  Island,  by  YV,  A.  Johnston,  on 
the  placers  of  the  Barkerville  ar-'a, 
by  Dr.  W.  L.  Uglow  in  the  vallpx  of 
North  Thompson  rtver,  and  by  Yt.  r. 
Bancroft  in  the  Lardeau  area.  The 
report  may  be  had  by  applying  to  the 
Director,  Geological  Survey.  Ottawa, 
or  old  Pacific  Building.  Vaneouvsr 
B.r. 


Phone  .M.  8249 


2  Place  tl’.Af  .'Til 


Pure  Gasoline  Company, 

LIMITED 


Bradstreet’s 


New  York. — The  iron  .and  st^e!  in-  rnaVe 
diistry  has  been  feeling  the  pinch  of  liienf 
the  coal  and  rail  strikes  Increasingly  11.439 
from  week  to  wpek,  bo'h  in  respect  a  gaii 
to  works  operations  and  market  ac-;  p  i.; 
tirities.  Pig  iron  production  ha«  un-'many 
der.gcme  sharp  curtailment  During '  rapidl 
the  month  of  July,  twenty-one  blast  turers 
furnaces  were  Kanked.  and  in  the  j  spot  c 
first  week  in  August  eleven  mo’-e  ■  a  coi 
furnaces  were  put  on  the  idle  list  ivahie, 
Steel  works  operations  h.ite  suffered'  x4,p 
less  acutely,  due  to  a  large  use  of  goods 
scrap,  but  the  July  steel  ingot  output '  abiliu 
was  estlm.ated  at  the  annual  rate  ofjppippj 
34.ono,dOO  tons,  against  a  June  rate  j-aw  c 
of  Sfi  (800.000  tons.  The  improved  ’  gislati 
prospect  for  strike  settlement  offers  ■  indusf 
lamp’co — i  niriy-eigiit  drilling  pe-r- '  I’-Ule  hope  for  immediate  relief  to  tte  are  ol 
mits  have  recently  been  issued  by '  industry,  inasm.ttch  .as  the  railroads  ‘  ftcia! 
Secret.ary  of  Industry,  rommerce  and  and  public  utlUtie®  wiB  he  servfKi  sepm.  : 
I.abor  for  operations  in  Tam.nicn  and  first  with  fuel  and  car®,  vvie  unset- ,  ip  wpi 
Isthmus  Districts,  w;ith  h  applications  Hed  (conditions  have  temporarily  perien 
refused  and  .10  pending  Greatest  ehaken  the  stabilizing  influence  of  of  coi 
num.ber  avent  to  Mexican  Pe+roleum  i  fhe  'eading  interests  who  have  bwan  ;  hav®  1 
ail  in  .ligbT  oil  district.  Royal  Dutch  '  forced  into  a  passive  attitude  The  tta!  re 
subsidiary.  La  Gorona,  received  five,  open  market  in  many  lines  has  pass- 1  shown 
of  which  one,  No.  5,  lot  1.  is  in  south  ed  into  the  control  of  e®11prs  and  the  de 
field,  and  four  are  in  hea.vy  oli  d’s-  bidders,  with  the  highest  possible  better 
trict.  ;  prices  realized  according  to  the  ur- 

Mexican  Eagle  got  permission  to  gency  of  de’lvery.  Many  consumers 
drill  No.  10  Fraction  B  Cerro  Vtpio,  have  been  taking  less  steel,  owing  to 
owned  jointly  with  Mexican  Pisfro-  fuel  scarcity  affecting  their  opera 
leum  No.  25.  tions;  yet  a  sufficient  number  of 

. — -  manufacturers  have  been  in  need  of 

nrompt  shipments  to  fore-  prices  up 
KMFI.OTFFS*  SATIM.S.  sharply.  The  automobile  industry 

New  Y'ork. — Employees  of  .^itandard  has  maintained  its  buying  demand 
Oil  of  California  accumulated  $.5.<tST.-  .surprisingly,  in  the  face  of  accumii- 
7(8(1  in  year  ended  Max-  31st.  last,  the  lated  difficulties  in  *11  Industries 
first  year  of  the  operations  of  the  Railroad  buying  has  been  the  strong 
company's  stock  and  ins-estm-nt  sav-  feature  of  the  situation.  Recent  pur- 
ings  plan.  Trustees  purrhased  «7,-  chases  include  150  locomotives  by 
574  shares  of  the  company's  stock  one  road  and  17,000  tons  of  materia’ 
with  savings  of  It. 177  parfict|>ants  for  repairs  by  another.  Inquiries 
under  the  plan.  jf,,.  pg  locomotives  have  been  made 

The  plan  runs  for  a  period  of  five  by  a  third  road.  Structural  steel 
years,  when  the  tot.al  arcumulation  biisiness  is  still  reported  good.  Con-j 
of  stock  will  he  turned  over  to  th 
participating  employees  in  'he  ratn 
of  their  sax'ings.  The  amount  wouli 
then  be  About  $30,000,000. 


ufficc'S  Throiigrhout  the  Civilized 
World. 

4>FKH  KS  J\  CA.VADA 

V  al;::ar5 ,  Alt 
rdmontnn,  A 
ifcilifax.  N-S 
I  tndon,  Ont. 

Ottawa, 
vt.  lohn. 


George  Lyman 

INSrKANCi;  BROKER 
Lewis  Bldg.,  17  St.  John  St. 
FIRE,  LIFE,  tURINE,  ACtl- 
DENT,  AUTOMOBILE,  ET( . 


Head  Office 

9-13  King  Street  West 


TORONTO 


M  ijmipFg,  Man. 
tloputntloD  gained  by  Ioiik 
??ar"i  of  rlRoroua,  oonMcImtloua 
nnd  aiiCR’ORfcful  xfork. 

UOHN  A.  FUI.TON 

-nperlntcndpiit  -  aiONTBH-A  1. 


Operating 

London  Pure  Gasoline  Company,  Limited 
Oxford  Pure  Gasoline  Company,  Limited 


TRADE  MARKS 


MAXWELL  MOTOR 
ABSORB  CHALMERS 


TECHNICAL 


HANBURY  Aa  SUDDEN 


Ar^t/OCATE 

CActe 

ADDRESS 

■‘BnEVET- 


Reg‘o  U.  S-  Pat.  Attv 

NO.  IMS 

‘'12  0aUMMONO  BlD3 
MONTREAL 


THE  TIRE  SENSATION  OF  1921 
WILL  BE  YOUR  CHOICE  FOR  1922 


New  'I'nrk — A  tentative  plan  under 
which  'he  Maxwell  Mo'nr  I'orpora- 
ti(*n  will  take  over  the  ti'le  to  all  pro¬ 
perties  of  tl  e  rhalmer®  Fompanj’.  is 
understood  to  have  been  agreed  up¬ 
on  as  a  result  of  negotiations  recent¬ 
ly  carried  on  hy  the  former  company 
and  a  rommittee  representing  tne 
Chalmers  note  holders.  The  terms 
of  the  plan,  according  to  the  report, 
will  give  each  holder  of  a  $i.<8on  note 
of  the  Chalmers  Co.,  ten  shares  of 
Maxwell  Motors  "A"  stork,  and  ten 
shares  of  the  “B”  stock,  in  addition 
to  $6(1  in  cash.  The  holder  of  ten 
shares  of  Chalmers  preferred  stork- 
will  receive  six  shares  of  Maxwell 
"B’',  and  the  holder  of  ten  shares  of 
Chalmers  common  stock  will  receive 
one  share  of  Maxwell  “B. " 

The  plan  is  understood  to  he  In 
the  hands  of  the  attorneys  awaiting 
ratification. 


Special  Custom  Built 
Bodies 

^tat^  '‘hafSAis  rri!  asd  of 

.TOU  with— APd%T*.  coup®. 

Fire,  rar.  touring.  r'*ad- 

«trr.  etr.  Bodlev  built  In  rxcIuAlvr 
<V*»ls:n  t4»  if 

V''u  .ifrd  a  riojsrd  nndr  for  next 
rail,  WinfpT  and  <pr\r\t  driHng.  rnn- 
•AqijrntlT  p|{i4 r  rour  ordw  as 

wr  require  about  four  monfh.^  to 
make  deli^err. 


F.P.WEAVERCOALCO. 

LIMITKO 

WHOLESALE  STEAM  COAL 


CARRIAGE  factories  LIMITED 

ORILLIA  -  CANADA 


W't  build  Toxi  C.ab  Bodies  to  ordgr, 


The  Flnaneial  Times  reaches  a 
class  of  peop’e  who  are  intevested 
and  able  to  buy  Investment  securi¬ 
ties. 


3l2U]fi75 

9,-YS,173j 

7,92i.9S6 

2  yP7  800  ' 

2.799  f>96 

19,594.221 

3,406.837 

!.^«8.»41  t 

$60,657,019  $ 

70.430.235 

1 


o 
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The  Laujrentide  Company 

Limited 

GRAND'MERE,  QUE. 


Manufacturers  of 
Ground  Wood,  -  Sulphite  Pulp, 
Wood  Boards  and  Newsprint  Paper 


PAPER  TRADE 
BRAZIL  GROWS 
THROUGH  WAR 


I  Durinpr  Past  Five  Years  Manu  _ 
j  facture  of  Much  Higher  Grade  t 
I  of  Paper  Than  Heretofore 
Has  Been  Developed  in  the 
Country  —  Kraft  and  News- 
»  print  Specially  Made  Great 
,  Strides. 


CANADIAN  PAPERBOARD  COMPANY 

LIMlTtD 

Largest  Manufacturers  of  Paperboards 
in  Canada 

MANt:K4CIXHI>G  4LLGR  \DESOI-  THE  EOLI.Oiri>G  BO\RII<4, 
CHIPBOARD  NEWSBOVRI)  VAT  MNKD  BOARD 

STR4WBOARD  WOODPI  LP  BOARD  <  0>TA1\K,R  BO ARl) 
AA  HITE  P  ATENT  COATED  BO  ARD  AND  !»Ptl  I  Al  l  It  's 

MII.LS 

Fraiikford,Ont.  Campbcllford.tlnt.  Monlrcul, 

Pulp  Mill  at  Frankford,  Out. 

Head  Office:  No.  2  Seigneurs  Street,  Montreal 


J.G.  G.  KE:aRY 

f'reaidenl 


OAVfn  F.  ROiirjn*5o\ 

(general  Manager 


riMs.  F.  HHirrrN 
Ser  -T  reasure  r 


CONSOLIDtTED  ISBESTOS 

LIMITED 

MII>JERS  OF  ALL  GRADES  OF 
ASBESTOS,  CRUDE  AND  FIBRE 

Mines  at 

Thetford  Mines,  Robertsonville  and 
Coleraine,  Que. 


Executive  Offices: 

916  Canada  Cement  Co.  Bldg.,  Phillips  Square 
MONTREAL,  QUE. 


Dominion  Textile  Company 


LIMITED 


Manufacturers  of 

COTTON  FABRICS 


MONTREAL 


TORONTO 


WINNIPEG 


I  Rio  de  JflDeiio.— On  thp  outbreak  ! 
jof  war.  owinp  to  the  dislocation  of, 
,  foreign  commerce  the  Brasilians 
I  found  themselves  denied  many  cssen-  I 
;  tial  produets  which  they  had  been] 
I  accustomed  to  obtain  from  abroad.! 
As  necessity  is  the  mother  of  inven- 
Jtion.  the  situation  which  confronted  i 
I  then)  was  responsible  for  endeavors  ^ 

;  to  supply  their  own  needs  and  j 
;  thereby  to  overcome  immediate  dif-  j 
I  ficulties.  Success  so  crowned  their 
I  efforts  at  the  outset  that  the  nar 
I  may  perhaps  he  held  responsible  for 
,  the  Brar.lliau  people  ha\ina  found 
i  themselves,  .so  far  nt  least  as  .s  manu- 
I  facturinp  nation  is  concerned. 

!  Althou^li  paper  has  been  manu- 
I  factured  in  Brazil  for  lliii  ty  years, 
and  even  probably  before  that  time, 
'it  wa.s  not  an  rxionsive  industry  he- 
;  fore  the  war.  The  cheaper  si'udes 
of  wrapping:  papei-  and  rardhoanl 
I  were  made  from  imported  tuilp.  but 
I  it  was  left  to  the  foreisner  to  supply 
,  the  l  efiuiremeiils  for  hlKh-arade 
kraft.  writinp.  lU'Intinp  .and  other 
papers  of  the  better  class. 

Hitrh  CIiisv  I’aper. 

nuriuK  the  past  fire  years  the 
manufacuire  of  a  mueh  hipher  clas.s 
I  of  paper  has  developed  in  Zrnzil.  and 
all  kinds  exrei)|  the  very  best  finali¬ 
ties  aie  now  nmnufactufed  toralb’. 

I  These  include  a  \  cry  substp.nllal  me¬ 
dium  kraft.  newsprint,  tissues,  varl- 
:  nus  evades  of  printinc.  writinp. 
;drawinc  and  earhon  paper,  and  of 
I  course  cardboards. 

At  present  a  preat  deal  of  re¬ 
search  work  is  belns  carried  on 
I  with  a  view  to  ohtaininp  material  for 
'makinp  pulp  Brazil  Is  rich  in  fib¬ 
rous  plants  and  woods  which  are 
thought  to  he  suitable  for  making 
paper  The  eucalyptus  tree  has 
'hen  the  oh.ieet  of  much  study,  hut  It 
^  has  been  found  to  he  too  hard.  The 
Parana  pine  has  been  tried  Trials 
have  been  ma<ip  not  only  in  Brazil 
hut  also  in  Ktirnpe  where  the  wood 
had  hecji  sent  for  invesiipation,  as 
I  to  its  paper-making  qualities.  It 
i  is  soft,  contains  little  or  no  resin,  i 
I  anti  has  been  found  to  he  satisfactory. 
The  final  result  Is  that 


abitibi  hits 

REI'ORD  on  PI  T. 

For  the  week  ending  August  fith, 
the  paper  mill  of  the  Ahilihi  foni- 
pttpy  made  a  new  high  rerord  pro¬ 
duction 

nurinp  that  week  the  total  pi'i- 
duciion  was  11.8-7.4d  tons  of  new  s¬ 
print. 

This  made  an  average  daily  out¬ 
put  of  no  less  than  T71.L’;;  ions, 
nuring  the  same  week,  naniel.'.  on 
.August  1st.  the  lar.gcst  amount  of 
paper  ever  turned  out  in  one  day 
by  the  mill  whs  prodtieed,  the  fig¬ 
ures  being  484.75  tons. 

The  previous  high  record  for 
single  week  was  for  the  weekend¬ 
ing  May  28th.  when  46.1.52  tons 
were  averaged,  or  7.71  lon.s  under 
the  record  .iust  established. 

The  previous  record  day  was 
on  May  24fli.  when  the  amount 
produeed  was  484.22  tons. 

In  the  matter  of  operating  effi¬ 
ciency.  .August  1st,  aAso  stood  at 
the  top  when  the  figurrs  reaeh- 
ed  05.8  per  cent.,  .fitly  .list  being 
the  lowest  da.v  of  the  week  in  this 
respect,  the  operating  efficiency 
being  ‘Pl.t  per  cent.  Average  dally 
operating  efficleney  was  !i:l.1  per 
cent.  The  average  pounds  per 
inch  trim  during  (he  week  were 
761. 


EXPERT  DEPT. 
TESTS  CANADIAN 
tIMBER&PULP 


Has  Demonstrated  that  Canada 
Possesses  Some  of  the  Finest 
Structural Timbers  in  World  | 
— Has  Also  Discovered  New  j 
Woods  For  Pulp  Making.  I 


NEWSPRINT  CLAUSE 
AIMED  AT  CANADA 


AVa.shingfon. -Senator  Orldie.  Re 
publican.  .Nevada,  offered  an  amend- 
uieiit  to  the  newsprint  section  of  the 


The  great  imiiortanee  of  the  fore.st 
industrv  to  Canada  deeideil  the  Do¬ 
minion  Government  in  I1F1  to  estab¬ 
lish  the  Forest  Products  l-aboratorles 
of  ('an.ada  for  the  invesiigaHon  of  all 
problems  eonnected  with  the  use  of 
these  prodiieta.  The  laboratories  are 
conducted  under  the  Forestry  Branch 
of  the  Depai-tment  of  the  Interior. 

The  Dahoratories,  which  are  affili¬ 
ated  with  AlcGill  I'niversitv.  Mont¬ 
real.  had  only  got  well  under  way 
when  the  war  broke  out.  and  for  the 
next  four  years  its  leclinicnl  men.  es¬ 
pecially  the  chemists,  were  largely 
engaged  in  combating,  with  their 
teidinleal  knowledge,  tmison  gas  and 
other  forms  of  ehemieal  warfare. 

Since  the  close  of  the  war  the  wrirk 
has  been  thoroughly  organized,  and 
the  staff  now-  ronsist.s  of  forty  per¬ 
sons.  of  whom  nearly  one-half  are, 
technical  men.  The  approiuiniion  by 
Parliament  for  this  piiriioso  is  about  I 
Slito.tifiii  |>er  year. 


The  Spanish  River  Pulp  & 
Paper  Mills,  Limited 

Head  Office:  SAULT  STE,  MARIE 


il 


vA»OCIATK>Ny-'~ 


Mills  at 

SAULT  STE.  MARIE,  ESPANOLA 
STURGEON  .  FALLS.  ONTARIO 

The  Largest  Manufacturers  of 
Newsprint  in  Canada 


Te 

■fhe 


its  <tf  Sinicliiral  riiiihers. 
I.nhorainries  are  working  on 


free  list,  proposing  to  eliminate  the  'uvesligaiion  of  all  <  a.nadlan  com-! 
House  provision  fora  duty  of  Id  per ' '"drcial  wcads.  and  the  results  are.  | 
cent,  ad  valorem  again.st  newsprint  I'uhllshed  from  time  to  time  in  hul-| 
imnoneri  from  countrIp.s  whirli  re-  letins  issiieil  h>  the- Forest v'  Branch.' 
siriei  the  exportation  of  printing  * fir.si  of  ihis  series  was  an  in- 1 
paper,  wood  pulp,  or  wood  for  mak- , '''^*'‘''*1'*'"’  of  the  sfructural  limbers  i 

‘of  <  anada  and  .v  comparison  of  these  | 
w  ith  tinihri  -^  imported  from  other  i 


Abitibi  Power  &  Paper 
Co;  Limited 

MONTRSAL. 


NEWS  PRINT 

GrountI  Wood  Pulp  Sulphite  Pulp 


ing  of  pulp. 

.'4en.'tinv  Oddie  said  that  this  doty 
was  aimed  .st  Cinada.  which  pre- 
venteil  exportation  of  piilpwond  from 
It.s  Crown  lands  and  added  that  It  was 
feared  that  this  w-ould  unnecessarily 


antagonize  Canada  withotit  in 
slightest  affecting  (he  situatnon 


the 


PROVINCIAL  PAPER 
MILLS  AT  CAPACITY 


count  t  ics,  'l  iio  rcstilt  csialilisltPil  1ho| 
fact  th.vt  (  an.tda  jiosspsses  some  of 
the  fine-t  slriictiiral  timher.s  ill  the 
world,  siipetior  in  many  cases  lo  ini 
ported  ttmhrrs.  The  facts  of  (.hi.s| 
inve;-,tigaiion  were  published  in  Rut- 
letln  No.  r,1  i  anadian  Woods  for 
Structural  rimliers.  which  waswid”- 
ly  distributed  tlunughoui  the  Kmpire 
anti  the  allied  naiions.  This  was  fol¬ 
lowed  by  Bulletin  No  .60.  (‘atiadian) 
I>ouglKs  Fir.  which  was  also  widely  I 

_  disirihuted.  An  increased  apiirerla- 

tion  of  Cana  ban  titnl'crs  throughout 
All  the  plants  of  the  Provlnrlal  tpp  whrld,  and  partietilarly  in  the| 
Paper  MiPs.  Dimited.  are  operating  itniied  Kingdom,  has  been  effected  : 
to  lapacity.  The  amount  of  orders  through  the  publication  of  these  htil-| 
on  hand  are  said  lo  he  heavier  than  letins.  Recent  rulings  of  govern-' 
al  any  time  during  the  past  year  and  meni  departments  and  building  or- 

a  half.  On  .June  lOth.  last,  (he  com-  ganizatinns.  allowing  the  use  of  Con- 

. .  .  PiAti.''  finished  the  first  half  of  (hep  grtian  Douglas  fir  in  sliljts  and  struc-, 

evienslve  I  year  and  earnings  ,ore  rrpori-  fnres  where  It  had  not  been  permit-! 

I  pul|t  production  is  predicted  in  the  have  been  very  saiisfactory.  te<|  hefore,  are  also  due  largely  to 

i  south  of  Brazil.  At  the  present  mo- 1  Construellon  of  the  new  mill  at  these  invcstlgalions  and  bulletins.  A 

i  ment  the  greatest  pixiduction  of  j  Port  .Arthur  i.s  well  under  way.  an,':  Canadian  company  engaged  in  hidld- 

i*.  is  expected  that  the  wJiole  litiilrilng  ing  railway  <'ars.  alsn  replaced  an 
will  lie  under  cover  some  time  In  Sep- i  iinpnrted  wood  liy  Douglas  fir  al  a 
temher,  with  production  st.u'ting  great  saving  in  cost,  upon  its  being 
ahoiit  the  first  of  the  year.  One '  tiemonstrateil  at  ilie  l.ahoratories 
paper  making  machine  will  he  tn-:lhat  Douglas  fir  was  the  superior 
stalled  and,  as  soon  ns  husin'’«s  war- '  wood. 

,  .  .  rants  it,  a  .serond  will  he  put  inloop-  The  next  iiivesligation  In  this 

tnade  would  cost  nearly  double  that  |p,atlon.  The  entire  )*roduetit)n  of  series  was  that  of  Sitka  .spi  iiee,  the 

of  the  imported  foreign  product.  j  i  ;iis  mill  will  hr  disposed  on  In  A\'c>-t- ,  •‘aeroplane  w  ood."  the  only  .supply 
Largest  I’rodiiccrs.  ern  Canada,  where  the  compaiiys  of  which  within  Ihe  Kmplic  is  found 

I  business  has  shown  riipid  e.xp.iuri.ui.  in  British  Coliimhia.  I'he  figures  in 

pets  ''intiilding  costs  on  the  new  p'oid  an-  regard  lo  the  strength,  etc.,  of  this 

de  .laneiro.  are  the  latgest  producers  "  -'''n^^irtrrahly  lower  thau  the  wood  are  containetl  in  Bulleliu  .No. 


Whalen  Pulp  &  Paper  Mills 

IIMITEU 

Manufacturers  of 

Bleached,  Easy  Bleach¬ 
ing  and  Strong  Sulphite 
Pulp 

Lumber  •  Shingles  •  Boxes 

General  Office^  VANCOUVER,  B,C.,  Canada 
Plains  at  VVoodfibre,  B.C.  SwansTi 
Bay,  B.C.,  Port  .\lice,  B.C. 


I  pulp  takes  place  near  Rio  de  .lane- 
I  Iro  and  Stio  I’aulo.  The  cost  of 
I  bringing  I’anama  pine  to  either  of 
\  these  places  is  too  high  at  present 
to  make  the  produetion  of  pulp  from 
j  this  soiiree  profitable  in  this  terri- 
i  tory  It  is  eslimated  that  pulp  so 


BIG  MARKET  HERE 
CANADIAN  SPRUCE! 


The  Coiupanhia  Industria  I’ 
Cartonagen.  Ktia  do  Mercado,  .71. 


I»¥ 


STEAM  COAL 

Selected  Grades  Suitable  for  Manufacturers 

CAR  DELIVERIES  A  SPECIALTY 

THE  CANAPIAN  IMPURT  CO. 

318  Board  of  Trade  Building 

MAIN  644-5-8  MONTREAL 


of  papei  in  Btazi).  The  proprietor 
of  the  firm  stated  that  his  company 
tiirnnl  out  eighteen  thousand  Ions  of 
finished  itaiier  and  two  thousand 
Ions  of  while  tiiid  brown  merhanical 
iuil|i  |trr  yrnt  r?i<e  straw  is  tiseil 
for  the  hrowit  pulp,  while  Itnbauha. 
<  arheta.  Saitgiie  de  Hi  ago  and  Tnhi- 
htiia  woods  ate  ttsed  for  the  while. 
,A  \ery  cheap  grtide  of  wrapping 
paper  is  made  in  llu  '-ntjih  of  Brazil 
from  l.irto  gr.-’ss 

Fiance,  German'  and  Belgium  are 
keen  eompelit,(irs  ou  high-ela=s  writ¬ 
ing.  ledger  and  printing  paper.s, 
while  Up 


firs'  c.st.imatrR  on  account  of  the  t  e-  71,  Canadian  Sitka  .Spruce."  Other 
duclion  inlheprire  of  materials  and  I  eoininerctal  wootls  are  being  ittvesii- 
lahor.  -gated  as  rapidly  as  possilile. 


LEVELLING  DOWN 
SKILLED  MEN’S  PAY 


New  Bonds  for  Pulp  linking. 


Bristol-  After  some  months  .spruce 
Is  now  bring  luiiTliaseil.  hut  nwin|i 
lo  a  rumor  that  the  British  Board  of 
Trade  is  launching  on  the  Knglish 
market  slocks  of  sii|iplies  luirehased 
during  the  war  and  still  on  luind  in 
Canada,  Ihe  Iriide  is  very  hesitant. 

It  will  he  of  interest  lo  Caiindtan 
exporters  lo  know  lh:il  cerltitn 
houses  In  the  I'tilleil  Kingdom  are 
being  offered  to-diiy  Finnish  goods 
f(M-  August  delivery  al  a  liiulier  price 
th.in  for  .luly  deliveries  Tliis  would 
have  benefited  the  sale  nf  1  annrl /it 
spuicc  roiisiderahly  if  tlie  Ixtlloni 
hiiil  not  hern  knocked  out  of  Ihe 


fppsala.  Sweden. 

iain  mean.'-  of  levelling  ilow  n  of  the 

wages  of  the  skilled  worker  to  the  |  I"ib*-uiakiiig  and  to 
earnings  of  the  unskilled  worker,  in 
American,  socialism  has  meant  love! 
chief  foieign  competition  j  ting  up  the  common  labor  to  the 
fni  sulphite  ptiip  comes  fiom  Heart- [  standards  of  Ihe  skilled  workers  atpl 
dtnavia.  prices  ranging  from  £11  Ihs  |  the  Intellectuals 

to  £2't  c.i  f  per  ton  nf  1016  kg  ac-  ,  is  the  striking  difference  that 


As  Caiiaila  is  ope  of  the  ;;ip,nte‘if 
pul))  ami  piipet -making  coiiitii  tes  in 
the  wiiihl.  it  nece.ssarih  ftdiow.s  that 

a  large  jtari  of  the  work  of  the  l.ali- 1  piarket  l>y  Ihe  Board  of  Tfiide's 
oralfdres  sltould  be  dewiiid  lo  this  aliove-ttteiilioned  aelinn  (If  (onfiiiii 
dish  social- 1  iu'ltist  ry.  Thou.>-ands  o(  le.-l.'.  lia\e|C(D.  for  it  is  said  that  some  fifteen 
lieen  made  to  find  m  «  woeds  lor  |  lltoiisaiid  sliiiidards  of  wailiPte  cut 
1  e  I  lie  pro- '  spi  lU'c  still  in  Canada  h.ts  hr<  n 


cording  to  quality  offered. 

SIITMiniTT  TASMAMAA 

TIBBI  R  I.N  riT.r  AIAKIM.. 

Flahorate  tests  made  hy  the  perlh 
(We.siprn  .Australial  laboratorv  of 
the  Australian  ( 'ommonwealth  Jn.sii- 
Ifute  of  Science  and  Industry  have 
produeed  satisfactory  resulte  re¬ 
garding  the  suitability  of  Tasmanian 
timber  for  the  manufacture  of  tiaper  | 
pulp  Mowerer.  an  unsatisfactory 


(s  manifest  between  sorialiBip  in  me 
two  roiintries  to  the  ohsrrver  of  the 
(rend  of  (bought  among  the  workiti2 
class.  The  differepre  may  he  due 
to  the  Russian  Inflitepre.  for  coin- 
nitipis’tr  posters  are  found  on  ihe 
walls  of  paper,  pulp  and  iaw  mills. 

The  socialists  are  jp  control  in 
Sweden,  and  their  efforts  are  devot¬ 
ed  toward  two  things,  greater  gov¬ 
ernment  activity,  even  tp  actual  oper¬ 
ation  in  the  forests,  and  forest  indus- 
tri-'s.  and  towards  leveUlng  down  to 


BRITISH  AMERICAN 
BANK  NOTE  COMPANY 

LI.MITED 

Bcui-K  N’ote 

Bond  and  Stock  Certificate  Produceri 

In 

Canada 

for 

Banks,  Municipalities  and  Corporatiom 

HEAD  OimX  BR.AVCHES  IN 

OTTAWA,  CANADA  MONTREAL.  TORO.Mt),  HALIFAX  &  NEW  V0R!i 


lepori  wa.s  received  on  samples  of  1  common  laborer  in  wages  and  In- 
Australian  woods  sent  to  Kngland  eentives  of  course  Thinking  Swedes 
or  testing  purpo.ses  for  the  manu-  1  recognize  the  danger  of  this  to  thotr 
fae  ure  of  wood  pulp.  I- urther  tes  s  1  maintain  quality  in  their 

will  he  made  and  the  authorities  In  !  ^iduci  In  their  effort  to  retain 


rharge  of  these  investigations  seem 
to  he  hopeful  of  .solving  the  econo¬ 
mic  problems  eoneerne<l  In  the  sal- 
isfaetory  mantifaelure  of  wood  pul)) 
in  this  roimtry,  although,  as  a  gen¬ 
eral  rule,  itrevious  investigailon.? 
have  not  been  of  a  satisfactory  na¬ 
ture. 


l.ahoi'atorles. 
Mill  share  in  it. 
( 11  made  also  in 
us  of  the  i>apet 


cessrs  in  the  piilptn.; 
nf  those  alreaily  in  u 
was  first  made  Ic 
wa.''  thought  to  lie  III' 
able  hut,  due  to  :  h'- 
chemistiv  I'al.s.am  in 
lock  am)  lack  jd 
While  this  adiaip"  li 
due  lo  tile  wdfk  of  tl 
they  have  liad  tin  1 
<rno<l  progress  Ita 
solving  oilier  junlil 
iniliistr? , 

There  ttre  maiiv  o'lici  lines  of  in 
veslignlioit  ennMaptl,'  being  ciirtlr'l 
on.  such  as  the  ;.|iid>  of  the  ,leea>  o' 
Hniher  in  hiiildincs.  ilm  use  of  wmxl 
blocks  fm  iiaving:  llu-  tesling  of  dlf- 
f  crept  woods  for  use  a  mine  1,1  m  he  is 
and  the  storage  of  the  same;  itreser- 
vallve  Ireatmeii  of  timbers;  iitili/.u- 
tion  of  aspen  an-l  partiHlIy  liiirned 
timber  in  piiip-uiakim' :  the  field  sur¬ 
vey  of  railway  lie.s,  etc.  The  luvesli- 


BECOME  A  REGULAR  READER 
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a  Canodlofi  oddreoa. 

THE  FI.VAXCI.4L  TIMES  rVBLISHI.NG  CO.,  LIMITEU. 

Moatraal. 

Earloard  find  . for  9  . 

for  rvhieb  arnd  The  Plnaoelnl  Times  for . .....uontlia  lo 

h.4ME  . 

AUDRKSS . 
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IIE.Mr  B.4SIT  AVB  FIBER 

FXlT.fii3H;.M.N  FOR  PIXP. 

l(  is  llkelv-  that  expertmenle  will  j 
Fhortl>'  be  made  tn  the  Philippine?  | 
in  the  preparation  of  hemp  waste  and  | 
low  grade  fiber  for  making  pulp  to 
he  used  for  paper.  Fhe  piiipor-e  of 
1  these  (xperiments  if  to  develop  an 
I  additional  use  for  hemp  in  the 
past  hemp  has  been  used  primarily 
ill  the  cordage  indiistry,  hut  the  ' 
demand  from  that  industry  is  now  ; 
so  limited  that  there  is  a  depression  j 
i  in  the  hemp-growing  industry.  u; 

,  Is  probable  that  the  I’nited  .''tatea  , 
would  he  the  principal  market  for  i 
pulp  made  froru  low-grade  hemp  and  ' 

!  waste.  During  the  last  year,  con-  i 
'  siderahle  hemp  was  shipped  to  .lapan  ! 

I  for  paper-making  purposes. 


world  mnrk'Ots. 

In  typl.-^a'  pap.  r  niaking  regions, , 

(  ommoD  labor  is  120  per  cent.  Higher  j 
than  in  1014.  Common  labor  receives  ’'ok-".''  double 
70  ore  per  hour,  or  .about  one-half  of  *^^ 

Amertran  labor  In  the  saute  mill  iio- 1  - 

sitlons,  iSkilled  laboi  rerejvc.s  front 
6  to  12  kroner  per  da.'  ,  ard  ope  do|- 
bar  a*  present  exchange  t^  worth  1  8.5  1  I’oreiBn  <  ouip'  iition 


•l<  ai  hing.  ('le  ,  !  bought  :il  a  very  low  pi  ire  by  ,.11 
W  lieu  |i.'i|i''r  I  icii'-li  (11  IP  Once  liis  sIm  t  1.' 
w '-O'l.  .spruce '  ou'  ot  the  wa,\  a  great  oltsterb*  to 
ml\  kind  suit-  tlie  impoi  lalioii  of  Canadian  sprip  e 
.1- hii  \  eineiit.x  of  I  w  ill  bale  been  removed,  and  If 
poiiular.  belli- I  freigbl  rjilr.s  liopi  Canadinii  ports 
ail  now  be  used.  !  as  rompaied  with  Baltic  itorts  do  not 
lias  net  all  been  j  Mo'  k  'h'  wav.  more  1  anadlaP  tint- 
ber  w  ill  be  .ibe.oibcd 

One  loontimuii  importer  slated,  he 
is  buying  no  more  German  wood 
otter  .spniee  i.s  the  i-ame  price  II 
w  ill  be  of  inleiesi  lo  eviioi  tei  ,  to 
know  that  this  .'xoiith  Wales  pian  lias 
just  I'peetvrd  a  sliipiiient  of  1  uuo 
standards  of  spruce  from  Quebec 
and  .Miramiibi.  In  (|uedlng  prlfcs 
iiuporliT.s  beie  urge  Ibal  if  a  price 
i.s  quoted  for  7  inthes  up.  the  per- 
e<  niage  of  k-ineli.  fl-iiK  b.  etc..  In  the 
shipment  heexaelly  specified. 

Canadian  yellow  pine  deals  tire 
too  high  in  price  al  present  lor  the 
,'xoulh  Wales  market  lo  hu.v.  Red 
pine  deal.s  lo  sell  In  this  area  must 


URGE  CURTAILMENT 
USE  OF  NEWSPRINT 

.New  York.— f  urlallnient  of  news¬ 
print  ronsumplion  as  the  only  m«ans 
of  preventing  further  hardening  of 
the  market.  Is  urged  upon  publishers 
bv  Ihe  .Ameriraii  New.spaper  Pub- 
llslier.s'  Association  in  a  special  bul¬ 
letin. 

Altlioiigh  repeated  wAriiings  Hut 
siicit  profligate  use  of  newsprint  a  ' 
has  rharaeterlzsd  puhl.ishing  pro¬ 
grams  this  year  woiil.l  exael  an  In¬ 
evitable  penalty  o'  higher  pricer, 
have  l>een  voic.’il.  few  newspap.’is 
hav<  yet  seen  the  light. 

.statistics  quoted  in  the  .AsSoCia 
tion’s  BiillMln  hrltig  home  the  grav 
ity  of  the  situation.  Price  inereasrx 
and  .an  artificial  shoriage  wlU  he  en 
cotintemd  early  in  the  fall,  and  gtov- 
ern  Iftt*  eonlraet-:.  unless  there  is  an 
linmeill.aie  relrenrhment. 

Cor  the  first  .six  months  of  thfv 
vent  ronsumplion  of  uevvsprini  show.; 
an  II  per  cent.  Increase,  and  one- 
half  pcf  cent,  increase  in  production, 
eight  and  one-half  per  cent,  derreas'' 
in  advertising  and  hoi.h  piilillstterr, 
and  pdll  idocks  at  very  low  poin' 
These  com  Ita  ri  sons  .ire  with  the  first 
.six  iP'inlli.s  of  1120,  Iraving  1821  otit 
because  of  strikes,  whlrb  reduced 
production  during  that  year. 


gallon  In  regard  to  railwav  lies  is  j  , 

li  bit'  lic'^n  sltovvti  cheaper  1linn  Swedish  prlce.s 


most  Important 

•e  Irratnicnt  will  prac- 
fhe  length  of  servile 
tra'  k. 


FRF.Nt  II  I’AI  FR  LMH  SI  RI. 


if,  tine  of  I  hr 


kronen. 


-NEW  PRO!  ESS  FOR  .MAKIXG  I 
OF  (  HE.MI('.4I.  WOOD  PI  I.P.  j 

The  Swedish  stock  company  “Cel¬ 
lulose"  in  Stockholui.  some  time  ago  i 
acquired  a  factory  for  the  jiurpose  I 
of  experimenting  with  a  new  pro¬ 
cess  for  the  manufacture  of  chemical 
wood  pulp,  invented  by  a  Swedish 
engineer  I’ulp  produeed  by  this 
method  is  said  to  he  15  per  cent  | 
higher  in  quality  than  pulp  produced 
by  the  sulphate  process.  Kxperi- 
;  ments  so  far  have  resulted  favorably 
and  the  company  has  annoiineed  its 
I  intenlinn  to  use  the  new  process  fni  | 

I  Its  cut  ji  e  outpil*.  1 


1.  S.  PILP  ORPFRS 

MICH  ABOVE  ^0R.MA^. 

New  York.— "Detpltc  the  usual 
dullness,  there  has  beep  no  dpcid 
ed  decline  in  paper  order-  or  pro¬ 
duction, "  says  tie  monthly  revi-w 
of  the  paper  industr.v  hy  toe  Paper 
and  Pulp  Industry,  the  official 
bulletin  ot  Ihe  American  Paper 
and  Pulp  Anseciation.  '  The  or¬ 
ders  and  production  are  now  above 
the  normal  level. 

"There  is  every  indication  that 
tlie  fall  will  show  a  continuation 
of  the  Improvement  In  demand 
which,  now'  has  been  evident  for 
about  eight  months.  The  depic¬ 
tion  of  the  country’s  coal  reserve 
has  greatly  increased  the  cost  of 
fuel  of  many  mills,  and  is  adding 
materially  to  the  co.st  of  jiaper . 
’Ihe  labor  situation  has  changed 
very  mueh  during  the  last  few 
months.  There  are  no  ukui  ’pok¬ 
ing  for  employment,  and  wages 
have  Iteen  advanced  tn  some  direc¬ 
tions. 

‘‘.Magazine  advertising  for  the 
first  sf'ven  months  of  the  year  has 
average  108  r>er  cent,  o'  'he  .over¬ 
age  of  the  vears  ltd .5.  It' 1 6.  1817. 
.snd  1818.' 


principal  f.tciois  in  the  pic..cni 
crisis  in  ih<  I’reiich  paper  industrv 
I  Whereas  in  l‘‘11  the  iivcritgc  month 
ly  imports  of  ni.'tchinc-niad'  paiier 
;  (other  than  fancy)  into  I'raiu  e 
'amounted  l(j  "iil'  slightly  ovor  l.(t*ip  1 
nietrie  tons,  lu  I82J  the  averago 
monthly  miport-.  ien<  hed  4..'.bfi  met  ; 
‘  ric  tons  In  the  [ust  tout  moutJis  , 
I  of  1822  the  average  monthly  imp<''rls  ’ 
!  reached  8.f'00  metric  tons.  Tlie 
(Principal  coupirirs  exporting  jiaper  , 
to  France  arc  Norway.  German.v.; 
Finland.  Belgium,  l^vvedcn.  and  Swit¬ 
zerland. 

Because  of  increased  comiietitioii,  j 
French  manufttcliirera  have  request-  | 
ed  from  tiic  .Minister  of  Commercol 
tariff  protection  in  the  form  of  cs-  j 
tablishing  a  coefficient  of  three  for 
the  duties  on  new  spaiters,  ^lerlodl- 
cals,  and  hooks. 

SHIP  B  IIUI.I.  <11  I  I’l  r. 

A  ‘roiTtiito  (lespaich  ^s.v  .  lliai  the 
three  paper  mills  of  the  .''iidiils.'i 
River  Pi.'lp  and  Fapei  1  ouiiiauy  iil 
Soo.  I'l.spanola,  and  Sturg'u)u  Fall.s. 
are  operating  24  hours  dailv  In  order 
lo  keep  t'ji  with  the  demand  lor 
paper.  I  sttally  at  this  time  o!  the 
year  they  hoc.e  been  able  to  stoc  k  n 
certain  nmniint  of  their  production 
for  winter  supp'y.  Ittil  so  far  this 
.vear  their  entire  production  I'a.a 
Iteftii  .shipped  oilt. 


I.nter  on  limiher  exporters  may  find 
Cardiff  a  iio.'=sihlc  centre  for  plywood 
TIte  iiiarkel  for  telegraph  [loles  in 
the  .'xoulh  \\  flics  area  is  practk  ally 
nil.  I'toni  Caidiff  to  Sw.sn.sea  to¬ 
day  I  heir  Is  n'll  a  liole.  all  lines  he. 
ing  iindei  ground,  aiuf  piogrc.'is  in  the 
sain'  diretiion  i.s  lining  iimile  lu 
olhci  .irca  .. 


I  TAB  Sli:i;i,  PLANT. 

Salt  Lake  Cii.v.  Flah-made  steel 
ma.v  soon  move  to  Kasiern  and  wel' 
as  Westeru  nuirkets,  ns  a  result  Of 
rCi  enl  Incorporaiimi  of  f'nrhon  coup- 
t.v  Ifailroad.  to  reac  h  coal  jvroperlies. 
ami  filing  of  incorporation  papers  of 
Il  >n  Couniv  Railroad  Company  to 
liiiild  a  2.)-niile  branch  line  from 
l  iilon  Pacific,  in  Southern  Clah.  lo 
Immense  iron  c|e|(oslis. 

A  gioup  is  now  d('clcling  cut  a  site 
for  a  Inigc  pl.ml  cm  I'lnh  l>ake,  1.) 
miles  sotiili  of  tiere.  w.  W  Artu- 
slrong.  Prisideni  of  .N'.ational  Copper 
Rank  of  .Salt  l.ak'',  is  one  of  theni(>r- 
ing  spirits  In  Columhja  Steel  rout 
pfinv.  which  owns  the  (okins  cos 
ami  irott  drposUr.  cost  of  con:-tiur- 
ioit  of  irejn  t'ounlv  Railroad  is  plac' 
cd  at  J!6f>'’.'10O,  Ms  incorpofaied  r$p' 
i.il  of  t|  miO.OOb  i.s  in  the  form  of  1". 
"(Ill  :  IjaiTs  of  .■'inu  par  value. 


/ 
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SHIP  HAS  ^World’s  Steam  Tonnage 
ilDEN  voyage]  Output  Was  Increased 

Since  Begining  of  Year 


THB  MAGNIFICENT  NEW  WHITE  STAR  LINER 


^  “I  was, much  more  comfortable -when  I  got 

•;  my  Life  Insurance  than  I  had  been  before. 

for.Lcould  feel  that  even  if  I  were  taken 
away,  I  should  not  leave  my  wife  altoge 
ther  unprovided  for.  That  is  a  sufficient 
reason  why  every  man  should  carry  insur- 
\  ance  upon  his  life." — The  late  Sir  Wilfrid 
Launer. 

T1ie.:e  are  other  good  reasons  for  Life  Insurance,  besides  its 
maim  element  of  protection.  It  is  the  finest  form  of  in¬ 
vestment,  yielding  good  return.?,  free  from  care  or  over- 
sight^during  its  term  of  life,  with  no  possible  loss  of  capital, 
no>  trouble  or  anxiety  about  the  security  of  the  investment. 
Letius  submit  the  investment  side  of  Life  Insurance  to  your 
business  judgment. 


,  Montclare,  of  lfi.4fl0  Tons,  U  lll  'fake 
First  Ea'‘fhoiiiifi  Sailing 
Septeniher  t. 

The  16,400-ton  liner  Montclare.  the 
last  of  three  new  oil-burnine  .^feam- 
.ships  to  be  planed  in  rommlssion 
■  this  year  by  the  Canadian  Pacific  on 
the  .Montreal-Liverpo9l  route,  left 
Liverpool  last  week  on  her  maiden 
voyage  to  this  port  and  will  make 
her  first  eastbound  sailing  from 
Montreal  on  September  1.  She  is 
the  second  of  two  ships  built  for  the 
Canadian  Pa<  ific  Steamships,  I.imit- 
ed,  by  Messrs.  .John  Brown  &-  ('om- 
pany  at  t'lydebank.  the  fir,'?t  being 
the  Montcalm,  sister  ship  of  the 
Montclare.  The  other  ship  of  the 
trio,  the  Montrose,  was  built  at  the 
Fairfield  Shipbuilding  and  Engineer¬ 
ing  Comp-iny's  yards  at  Govan.  and. 
with  the  Montcalm,  is  now  in  regu¬ 
lar  service  between  .Montreal  and 
Llverriool 

On  her  rpcently-com-plefeci  trials 
the  new  .Montclare  ste.amed  at  the 
rate  of  17  S  knots  per  hour,  and 
maintained  an  average  speed  of  17.3 
knots  on  her  endurance  tii.al.  Like 
her  si.ster  ships,  the  Montclare  is 
built  to  Lloyd.s'  highest  class  and 


Sailing  January  20  R<emming  March  28 

Cruise  Limited  to  50i>  Quetta 
Steamer— Cuisine  —  Servloe  —  the  utmost  yet  offered 
Sizty-Seven  days  of  hizury,  leiaare,  an)  sustainod  interest. 

A  Prodigious  Itinerary 

fan  iiiformtioa  and  literature  on  request 


tendon.  In  ?p!te  of  the  wide- 
snread  depression  in  shipping  and 
shipbulldinE.,onc  learns  from  the 
Itt22-lfi23  edition  of  Lloyd's  Register 
Bonk  that  the  world's  steam  and 
motor  tonnage  inrieased  by  2..aOd,ono 
tons  during  the  rear  ended  3nt.h 
.Tune.  1322 

The  f)uaDt!t\  and.  it.=  distribution 
would  he  of  additional  Interest  if 
statistics  were  available  showing  the 
number  of  ve.-.rla  laid  up  at  pre.senr 
and  their  location,  because  It  is  un¬ 
derstood  that  ibe  activity  which  has 
prevailed  in  Germanv  is  in  striking 
contrast  to  th-  deplorable  situation 
which  has  niied  in  this  and  certain 
other  countries  during  the  past 
twelve  month.v 

irprraany's  rtiiinage  Increasi.ne .Iffoln 

It  is  ronseduenfly  not  surprising  to 
learn  from  another  section  of  the 
report,  that  of  tb®  2..')0d,f'nf)  tons 
world  increase  during  the  year.  Ger¬ 
many’s  share  was  l.lSl.'^bO  tons,  or  j 
nearly  half  Thi.s  ■’dvance  was  due  ^ 
partly  to  new  er.sels  built  in  the  j 
years  J32d-22  and  now  registered  as 
German,  and  partly  to  the  transfer  i 
to  Geiman  flag  rf  ex-German  vessels  , 
which  had  been  allocated  or  sold  to 
other  countiies  i 

Outside  of  Geimanv  the  largest  m-  i 
creases  which  have  taken  place  dur-  1 
ing  the  twelve  months  are  as  fol-  ' 
lows  ; — Holland.  403,000  tons;  Brit-  * 
i;-h  Domtnionr .  -’.'isooo.  Trance,  2.33,-; 
000  tons;  .Japan,  232, ooo  tons,  Italy, 
231.000  tons  t-pon  the  other  hand, 


THOS.  COOK  &  SON 


526  St.  Cadierine  Street  West,  MONTREAL 


The  Greal-West  Life  Assurance  Co. 


The  Collingwood  Shipbuilding 


Head' Office:  Winnipeg,  Manitoba. 


Company,  Limited. 


LESfPREVOYANTS  DU  CANADA 


Dry- Dock  Proprietors  &  Steel  Ship¬ 
builders,  Engine  Boiler  Makers. 


A  Pension  Fund  Company 

At  creditirof  PensiontFund,  30  June,  1921,  $2,229,958.37 

The  company  is  based  on  scientific  principles 
coupled*  with  the  long  experience  of  European  and  Amer¬ 
ican  companies  of  like  nature,  and  affords  the  best  and 
cheapest  way  of  acquiring  a  pension  for  old  age. 

It  is  a  splendid  means  of  economizing  and  of  con¬ 
verting  such  savings. 

The  company’s  financial  position  is  the  strongest  on 
the  continent. 

For  particulars  apply  to 
Head'iOffice,  126  St.  Peter  St.,  Quebec. 

Branch t Office,  La  Patrie  Bldg.,  Montreal. 


Yards  at  Kingston,  Ont.,  and  Collingwood,  Ont, 


Intercootinental  Transports  limited 

From  Montreal 

TO  LONDON BURG  TO  HA\’RE.HA>rBURG 

SS.  Bilbster  .  .August  28  -c  r,iirfh  c  . 

S.S.Hocrda .  Sept.  4  S.S.  Gurth .  Sept.  12 

TO  HAVRE 

S.S.  Lisgar  County  .  Sept.  26 

From  Montreal 

TO  ST.  JOHN’S,  NEWFOUNDLAND 

S.  S.  Manoa . September  2 

For  freight  end  ethef  information  apply 

CANADA  STEAMSHIP  LINES 

GENERAL  AGENTS  Limited  MAIN  4710 


b  rin.=udprable  increase  in  busine.ss, 
both  passenger  and'  freight,  is  re¬ 
ported  by  the  White  Star-Dominion 
J  Line  on  the  direct  Austral!.')  and 
Nek  Zealand  service  from  England 
I  The  company  announces  that  it  now 
'has  In  commission  five  large  r.team- 
:  ers  in  these  two  services,  the  Trea- 
mic.  Suevic,  Fersic,  Medic  and  Rii- 
•  nlc,  all  averaging  1.5. OOu  tons  each 
The  Australian  .service  is  being  oper- 
1  ated  via  South  Africa  at  pre.scnt, 

:  while  ship.?  on  the  .\ew  Zealand  se^  - 
|v!ce  are  passing  through  the  Panama 
I  C  anal.  All  steamers  carry  cabin 
!  pa.ssen.gers  only  for  the  present,  and 
earh  one  is  reported  lo  be  leaving 
l.lverpool  with  capacity  lists.  This 
is  said  to  be  partly  accounted  for  by 
the  .great  encouragement  offered  hv 
the  Australian  Government  to  pro.s- 
pertive  settlers  and  oflieis.  .\mongst 
other  things,  the  i  ommonweaith 
j  Go\ ernnjent  is  paying  half  of  the  in- 
I  tending  settlers'  passage  money,  al- 
j  lowing  them  to  pay  hack  the  amounts 
[advanced  in  easy  payments  as  soon 
las  they  settle  on  the  land  fn  co- 
I  operation  with  the  Australi.an  High 
<  nmml.sslciner's  Office  in  London,  the 
i  White  Star  Line  is  working  with  the 
authorities  in  the  promotion  of  ac¬ 
tive  inimiaration  between  England 
and  the  Antipodes,  which  is  stated  to  | 
he  meeting  with  marked  success,  j 
many  unemployed  ex-.service  men  i 
being  an.xious  to  take  advantage  of 
the  opportunities  extended  for  em¬ 
ployment.  Cabin  lafes  to  .Auslralia 
via  the  Cape  oi  the  F.anama  t'anal 
from  England  are  .stated  to  be  one 
hundred  dollars  less  than  travelling 
by  the  overland  route  >'ia  Canada 


The  Leading LifeCompany 
of  the  Dominion 


Assurances  in  Force  -  $550,000,000 
Assets  ------  $130,000,000 


Montreal  Grain  &  Shipping 
Corporation  Limited 

1  Board  of  Trade  Building 


Wa.=^h!nrton, — The  Shipping  Board 
IS  now  considering  new  oil  contracts 
to  provide  for  the  fueling  of  its  oil¬ 
burning  fleet. 

Chairman  I^asker  recently  held  a 
conference  with  th  Secretary  of  the 
Interior  to  learn  if  it  w  ould  lie  possi¬ 
ble  for  the  Shipping  Board  to  utilize 
the  oil  that  Is  produced  from  the  na¬ 
val  re;ierves  In  Catifornla  and  Wy¬ 
oming. 

He  has  been  at  the  White  House 
several  time.s  conferring  with  the 
President 

There  h.as  beeji  no  official  state¬ 
ment  from  the  boa.rd  as  to  how  it  ex¬ 
perts  to  fill  its  needs  for  fuel  oil  fhij 
year.  This  will  depend,  it  is  under¬ 
stood,  in  a  measure  on  arrangements 
made  with  the  Department  of  the  In¬ 
terior. 


G  A  Hachette.  general  forei.gn 
travellirig  passenger  agent  tor  the 
c unard  Line  at  Chicago,  has  been 
several  day.s  in  Montreal  on  busi¬ 
ness  witJi  the  Robert  Reford  Com- 
panv.  Limited.  Canadian  agents  for 
the  I'unard  Jdne  Discussing  pros¬ 
pects  for  an  increased  flow  of  pass¬ 
enger  traffic.  Mr  Hachette  said  that 
this  will  undoubtedly  occur  as  soon 
as  politUal  (ondi'ions  In  several  Eu¬ 
ropean  countries  quieten  down  Many 
prospective  tourists  on  this  side  of 
the  Atlantic  hesitate  to  cross  at  pres¬ 
ent.  be  said,  because  of  reports  of 
unsettled  conditions  m  Europe, 
which,  however,  are  very  much  ex¬ 
aggerated  Mr  Hachette  said  that 
hotels  and  railways  in  Europe  are 
now  eager  to  cater  to  the  wants  of 
(  anadian  and  Amertcan  travellers 


Grain  and  Freight  Brokers 

MONTREAL  -  NEW  YORK 


.V*u;  Yo,  Repre.-entcfi'Jtr 

Th«  W.  L.  Rteheson  Co.,  Inc. 
113  N.  Y.  Produce  Exchange 


Direct  Private  Wire  to  New 
York  Produce  Exchange 


Insurance  the  Most 

Convenient  Asset 


THE  NEW  ZEALAND  SHIPPING 
COMPANY  Limited 

Sailings  to 

Australia  and  New  Zealand 

FBOM  MOXTBEIL, 

SS  “MONTROSE”...  Aue  23fd 
SS  “TRELVOV" . SeDt  2.»rd 

FOB 

ITETF  ZEALANTJ  and  .trSTRALUN  POETS 


The  Josnranrp  mocPT  *r!n  romp  »vhpa  d'iP 
nitbont  witho’H  sbrlnkaijp.  wifliouf 

ft.vppnsp  and  nUhoiit  Iifiiiblp.  Thl*  rannot 
ahsolutpiy  .‘aid  of  ant  other  f(»mi  of 
property.  The  polirT  involref.  no  !itig;atins 
and  needs  no  latryer  to  make  the  rnllettlon. 


Insurance— -News  and  Views 


Head  Office  -  En.MONTON 


[WILL FIX  PROBLEM 
,  SALARIED  AGENTS 


For  rates  and  other  information  apply  to 

The  New  Zealand  Shipping  Co.  Limited 

213  Board  of  Trade  Building,  Montreal 


nrr  at  Shtrtvltridce.  F  Q-.,  on  th? 
l.TtJi  instant  destroysd  the  .ipw'sh 
Heys  Orphanage.  There  wore  no 
fir’*  escapes.  Insurance:  Ro\a!.  ?2.- 
•5uh;  London  Guaiyintee.  $2.5iiO.  Total. 
$.5, non.  Loss  about  $12,.5(io. 

lire  at  .tyliner,  r.i},.  on  the  16th 
instant  destroyed  Ritchie  Bros.’ saw¬ 
mill  entailing  a  loss  of  about  f60,- 
iJon.  Insurance  st.ated  to  be  .?3',i'i0''>. 

Fire  ot  Honiilton,  Ont,,  on  the  2nd 
insf.)nt.  desti'oyed  the  premises  of 
the  City  Rag  and  Meta!  Co.,  on  Ban- 
ton  street.  Loss  -about  Ji.obo. 

Fire  at  Barun-a,  .llta,.  on  the  lath 
instant,  destroyed  the  post  office,  a 
residence  and  twin  stores.  Loss  about 
j2a,onn. 

Fire  at  Truro.  N'.S„  on  the  3rd  In¬ 
stant,  started  in  the  re.ar  of  Spon- 
cle's  Telegraphic  Studio  which  vas 
destroyed,  al.so  the  office  of  D.  Mc- 
L-’an.  dentist.  Loss  about  $2f«.f>on. 

Fires  at  Mouctou.  NJL.  on  the  I3tb| 
instant,  damaged  the  Ideal  B.ikerv 
warehouse  on  St.  George  street.  Loss  I 
about  36  000.  On  the  12*h  instant  a 
fire  damaged  a  house  occupied  by  M 
Cameron  and  ownsd  by  James  E. 
tcaidon.  Loss  a-bou*  $1,500  to  build- i 
ing,  and  about  .$500  on  furniture.  : 


I  '  London.  —  A  special  interest  at- 
itaches  to  the  marine  insutauce  mar¬ 
ket,  ow  ing  to  the  numerous  lailiiies 
recently  and  the  situation  in  whidi 
the  remaining  companies  find  them¬ 
selves. 

'  Some  failures  have  ben  due  to  fin¬ 
ancial  irregnlanttes.  Outgoings  of 
other  concerns  exceeded  their  in¬ 
comes  to  such  an  extent  that  di'arter 
became  inevitable.  Their  m.iingc- 
ment  may  have  been  iii.iudicious  or 
reckless  but  was  free  from  irregu- 
i  larity. 

I  Dismissing  these  failures  as  ab¬ 
normal.  attention  may  be  tinned  to 
Uhose  conceins  which  have  failed  on 
i  account  of  underwriting  los.ses.  pure 
'  and  simple. 

I  E.1SJ  Jliiney. 

I  These  are.  for  t.he  .greater  part. 

;  those  concerns  which  entered  the 
[marine  market  so  full  of  hope  be- 
[  tween  1917  and  1920.  Boundless 

I  fortune  then  seerac-d ’o await  a!i  rom- 
ers.  The  ease  with  which  our  in¬ 
surance  laws  permit  a  company  to 
operate  in  the  marine  market  made 
it  the  simplest  matter  for  an.i  con¬ 
cern  with  an  insurance  organization 
to  commence  business  Orders  ■"  .syp 
so  plentiful  that  the  most  frail  co'ild 
obtain  a  certain  amount  of  business, 
and  since  during  the  earlier  veatf  of  , 
a  marine  insurance  arrount  prem¬ 
iums  flow  in.  whilst  claims  are  few. 
matters  assumed  a  roseate  aspect 
Concerning  the  present  position  of  | 
Lloyds  I’nderwrilers.  w  ho  to-day  | 
make  up  about  one-third  of  th?  pi.),  i 
ket,  there  is  nothing  to  .sai  Tho  | 
CorpoiAtion  of  Lloyds  has  its  on  ,i  | 
means  of  protecting  the  memtip,  a  , 
and  .at  the  same  time  those  who  h,  1 


N'ew  'Voi'k. — One  of  fhp  subiects 
wbich  will  come  before  th®  Eai=tern 
T  nion  a*  its  September  meefjng.  ac¬ 
cording  to  report,  ip  the  sa.laried 
agenev  question.  This  w-as  pp  for 
consideration  at  the  June  meeting, 
but  w-as  not  finally  disposed  of.  it 
Is  on  t.he  minds  of  a  number  of  com¬ 
pany  officia.ls  and  promises  to  con¬ 
tinue  as  a  live  issue  until  some  solu¬ 
tion  which  is  fairly  satistartory  is  ar- 
:  rived  at. 

MTiile  some  company  officials  are 
inclined  to  defend  tjie  Eastern  Union 
rule  permitting  a  company  to  pay  au 
agent  in  certain  oities  a  salary,  or 
anv  commission  it  sees  fit.  if  he' rep¬ 
resents  tJial  one  company  alone,  as 
having  been  .iusiified  by  circum¬ 
stances  in  certain  iocalitios  some 
years  ago,  the  increase  in  these  sal¬ 
aried  agencies  in  »he  past  couple  of 
years  has  caused  much  frietzon  and 
is  now  being  condemned  as  a  subter¬ 
fuge  for  payin.g  excess  commissions. 

This  rule  has  been  worked  +0  the 
limit  at  Rocbestei'  S.Y.,  w’here  it  ts 
said  that  tw.-snty-e:ght  salaried  agen¬ 
cies  .are  in  operatzon  and  fhre  is  onl''’ 
one  prominent  a^s■snc'•  left  which  ts 
representing  a  number  of  companies. 
One  company  official  says  that  the 
rule,  formerly  a  relief  moasTjre  In  lo¬ 
calities  where  non-board  competition! 
was  strong,  is  being  ahusied  .A  lo- i 
cal  agent  who  has  represented  ai 
number  of  companies  for  vears  on 
graded  commissions  is  approached 
by  3  field  man  who  suggests  ’hat  ifi 
be  will  resign  all  hu’  his  com-panyhe! 
will  arrange  to  give  him  a"  saiarv 
which,  according  to  genera!  opinion,  i 
is  usually  equiva'“nt  to  25  per  cent  i 
Wat  commission  on  the  premiums  be' 
writes.  Mthongh  the  company  h®  ip  I 
to  retain  has  to  file  notice  with  the  i 


Canadian  Strong  Progres 

Fire  Insurance  at  Tariff  Rate 


INSFR  ANf  t:  MOrFJFEXTS. 

Roland  X.  I.-ew  ii 


'Western  Life 
.Assurance  Co. 

HE-ao  oFFirE— TyrN-N-rr-Er.  ’raN. 

A».«iur»nres.  »w  aod  Re- 
rtred  «n 

PTf-mi-om,  on  Samr  44,72«..V) 

Assuraacei.  ia  Fmc  .  4.Sa.y.8n.nn 

Total  P.arajiu!!,  larome  13*  01*  9' 

PoUer  H»ser'T«  .165,700  00 

Admitted  .Assets  ..  4.54,21.3  71 

Average  Policy  ..  2.314. .93 

Premiaai  per  .Sl.noo  lasur- 
asee  .35  40 

For  particulars  of  an  openiac  as  Pro- 
vlacia!  Alajiager  for  Manifeha  address 

-ADAM  EF.ID,  ManaeinR  Director, 


has  been  appoint¬ 
ed  Insiierinr  of  the  Motor  Union  In¬ 
surance  (  'omp.any.  Limited,  and  the 
United  British  Insurance  Company, 
Limited  Mf.  Lewis  will  commence 
bis  duties  on  September  1st  and  will 
he  it’arhed  to  the  Toronto  office  of 
the  above 


TRAINS  -  HOTELS  -  TELEGRAPHS 

At  your  Service  from  Atlantic  to  Pacific. 

rcstnrs*  aj»B  ns  the  Canadian  Pscirfe.  where  possible,  for  tr.»Tj!, 
frr freight,  for  hotel  comfort,  for  prompt  deepatcb  and  deUvury  *» 
ffcltgram*-  There  is  no  higher  standard  of  servica. 

Portnformatlon  regardlagcolsnUatian  and  b-isiness  and  IndostrUI 
openlnn  In  ali  parte  of  Canada,  addreti  c'.blef  Commissi .uier  >! 
tclonuaton  sndDevolonment,  Moatreal, 


companie.s, 

!  Mr.  Lewis  now 

j  sit.lon  he  has  held  for  t-he  past  three 
I  wears  as  Inspector  of  Manufacturing 
Risks  with  the  C.anadlan  Fire  Under- 
I  writers  .As-sociatiem  (Toronto  office!. 

I  .and  the  bi.e-hlv  specialized  training 
he  has  received  In  this  c-apacity 
i  added  to  the  Gis.ualty  training  he  had 
j  preyiousiy  secured,  will  enable  him 
to  .give  valuable  service  to  the  agents 
!  of  the  "Motor  Union’’  and  the  "Unit¬ 
ed  British  ’  in  handling  the  various 
classes  of  insuranos  wri’ten  by  these 
companies.  ’ 

In  t.he  Surveying  department  of 
the  Fire  branch  of  these  companies  j 
there  are  already  Herbert  Freeman  ^ 
and  H.  D.  K.  Martin,  who — like  Mr.  I 
Lewis — haAfe  both  had  useful  experl- j 
ence  with  the  Canadian  Fire  Under- 1 
writers’  Association. 


relinquishei 


CANADIAN  PACIFIC 


INVESTIGATES  FIRE 
FIELD  IN  CANADA 


.The  Canada  National 
Fire  Insurance 


DAWES 


I  H.  H.  Redman  forei.gn  manager  of 
I  the  fire  denartmjent  Prudential  As- 
!  sur.ar!ce  Company  Limit'd,  of  Lon¬ 
don.  England,  w'ho  has  been  vistttng 
Canada  and  the  T'nited  .states  for  the 
,iast  four  weeks,  has  left  Montreo 
for  Vancouver  en  route  to  China  and 
J.ana'n.  where  be  will  open  ag'ncios 
fur  his  I'onipany.  Tbe  obiert  of  Mr 
Redman's  visit  to  Eanada  ,3  for  the 
purpose  of  investicating  the  fire  in- 
sur.irce  field,  his  company  haying  de-; 
cidrd  to  enter  th?  Itominion  in  the 
ne.ar  future. 

Without  making  .a  definite  state¬ 
ment.  we  underst.and  Mr.  Redman 
favors  the  establishment  of  a  branch 
head  office  for  Canada,  under  the 
management  of  an  experienced  un¬ 
derwriter  to  be  appointed  later. 


Company 


Head  Ofiice:  WINNIPEG,  NAN. 


ALE  &  PORTER 


Total  Astts:  $2,702,852.91 


To  succeed  the  late  James  Ehnies. 
tbe  directors  of  the  Ivondon  Assur- 
-ance  Corporation,  of  London.  Eng., 
announce  the  appointment  of  G.  H. 
Marks  and  E.  C.  H.  Durham  as  joint 
fire  managers  at  the  Head  Office, 
London,  Eng.  Mr.  Marks  has  been 
connected  with  the  London  for  the 
past  42  years,  and  Mr.  Durham  Join¬ 
ed  the  London  in  1917  as  Assistant 


P«riTianent  Agencies 

Lioiiteil 

9  St.  John  Street,  Montreal 

_  Cenerel  Aganta,  Mentreal. 


BACKED  BY 


Fire-Manager,  going  to  that  Company 
from  the  Comnisrcial  Union.  He  has 
made  frequent  aisils  to  this  side  of 
the  water  for  the  latter  compani. 


1 
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Dn’lDEND  NOTICES.  ETC. 


IFluctMaiions  of  Active  listed  Securities 


PLAYER' 

N AW  CUT 

ClfiARETTES 


Lake  of  the  Woods  Milling 
Company,  Limited 


Thursday 


Friday 


Monday  |  Tuesday  |  Wednesday 


Saturday 


Low  Asked  |  Bid 


DITIDElfD  yOTItES. 

Notice  is  bereby**iven  that  a  divi¬ 
dend  of  1%  per  cent,  on  the  Pre¬ 
ferred  Stock  of  LAKE  OP  IHE 
WOODS  MILLING  <  OMPANY.  LIM¬ 
ITED,  for  the  three  months  ending 
Augmst  31st.  1922,  has  been  declared 
payable  on  Friday,  September  1st, 
1922,  to  Shareholders  of  record  at 
the  close  of  business  on  Saturday. 
August  26th,  1922. 

By  order  oi  the  Board, 

M.  H.  HUTCHISON. 

Assistant-Secretary. 


Abitibi  P.  &  P.  Co .  i 

Ames-Holden  Pref  ..,,•.•.'1 
.Asbestos  Corporation 

Do..  Pref  . 

Atlantir  Sugar  . . I 

Do..  Pref  . •. . .  ' 

Bell  Telephone  . 

Brazilian  T.  L.  i  P.  .  .. 

B.  E.  Steel . | 

Do.,  1st  Pref  . 

Do..  2nd  Pref . 

Brompton  .  ... . . . .  . 

Gan.  Car  &  Foundry  . 

Do..  Pref . 

Canada  Cement  Co. . . . .  | 

Do.,  Pref . 

Can.  Converters . ! 

Can.  Cottons . [ 

Do.,  Pref. . 

Can.  Woollens. . | 

Do..  Pref, .  , 

Can.  Con.  Rubber,  Pref  1 
Can.  Gen.  Electric  ....  | 
Can.  Steamship  Lines  1 

Do..  Pref . . 

Con.  Mining  &  Smelting.  ; 

Detroit  United  Ry . i 

Dominion  Bridge . ' 

Dominion  (Tanners . 

Dominion  Glass.  Com _ 

Dominion  Steel  Cprp.  .  .  . 

Do.,  Pref. . . 

Dominion  Textile . . 

Goodwins . j 

Howard  Smith . j 

Do.,  Pref . j 

Illinois  Traction  Pref. ,  .  .1 

Kaministiquia . 

Lake  of  the  Woods  Milling! 

x.d. .  ; 

Laurentide  . '7. . . 

Lyall  Construction  Co;,.. 

Macdonald  Co . 

Montreal  Power  Cons. .  . . 

Mont.  Telegraph . 

Mackay  . 

Do..  Pref  . 

Nat.  Breweries  . 

Ogilvie  Milling  . 

Ottawa  L.  H.  &  P.  Co . 

Prov.  Paper . , 

Penmans  Limited . I 

Price  Bros . . 

Quebec  Ry .  .  . 

Riordon  P.  &  P.  Co . I 

Shawinigan . ! 

Spanish  River. . .j 

Do.,  Pref  .  . . ,  .  . . ; 

Steel  of  Canada,  x.d . | 

Do.,  Pref. .  . j 

St.  Maurice .  1 

Toronto  Ry . I 

Twin  City  . j 

Tucketts  Tobacco . . 

Wabasso  Cotton .  j 

Wayagamack . i 

Woods  Mfg . . 

Winnipeg  Railway. ......  j 

Do.,  Pref . 


Notice  Is  hereby  glren  that  a  Divi- 
liend  of  3  per  cent,  on  the  Common 
Stock  of  LAKE  OF  THE  WOODS 
MILLING  COMPANY.  LIMITED,  for 
the  three  months  ending  August  31st, 
1922,  has  been  declared  payable  on 
Friday,  September  let,  1922,  to  Share¬ 
holders  of  record  at  the  close  of 
business  on  Saturday,  August  26th. 
1922. 

By  Order  of  the  Board. 

M.  H.  HUTCHISON. 

Assistant-Secretary. 


DOMINION  GLASS  COMPANY 

LIMITED. 


DITIDEyD  yOTlCE. 

Notice  Is  hereby  given  that  a  divi¬ 
dend  of  one  and  three-quarters  per 
cent.  (1%%)  has  been  declared  on 
the  PREFERRED  STOCK  of  Domin¬ 
ion  Glass  CkHnpany,  Limited,  for  the 
quarter  ending  the  30th  day  of  Sep¬ 
tember,  1922,  payable  Monday,  the 
2nd  day  of  October,  1922.  to  Share¬ 
holders  of  record  at  the  close  of 
business  Friday  the  ISth  day  of  .Sep¬ 
tember,  1922. 

By  Order  of  the  Board. 

MERITTV  OFFER. 

(Tomptroller  &  Secretary. 
Montreal,  August  14th.  1922. 


lou're  a  Wonder! 


DOMINION  GLASS  COMPANY 

LIMITED. 


10  for  20^ 
also  m  packages  of  20 
and  in  tins  of  50  it  100 


DITIDEND  NOTICE. 

Notice  Is  hereby  given  that  a  divi¬ 
dend  of  one  and  one-half  per  cent 
has  been  declared  on  the 
COMMON  STOCK  of  Dominion  Glass 
Company.  Limited,  for  the  quarter 
ending  the  30tb  day  of  September, 
1922,  payable  Monday,  (he  2nd  day 
of  October,  1922.  to  Shareholders  of 
record  at  the  close  of  business  Fri¬ 
day  the  15th  day  of  September,  1922. 

By  Order  of  the  Board. 

MERITN  OFFER, 
Comptroller  &  Secretary. 
Montreal,  August  14th,  1922. 


TOMONTO  STOCHM 

AskH  Bid 

.  «4  «.t' 

.  20 


DIVIDEND  NOTICE 

Fninniis  Plajer*  (  nnatliaii  Corpora. 
(ion  l.iniiled 

NOTICK  M  liccpln  glirn  that  a 


Abitibi  .... 
Am.  Cv 
Po  ,  Pref 
A  S5.B  .  .  . 

Prrf 
Barcelona .  . 

I  Brasilian  . . . 
B.C.F . 

B. K.K . 

Po.,  Pref. 

i  C.  Bread  . 
I  Do.,  Pref. 

C.  Ccnient  . 
I  Po..Prcf. 
I  C  V.  A  F.  .. 
;  (*.  S.S.  I.  . 

po..  Pref, 
I  r.<f.  K1  .  .  . 
'  Do.,  Pref. 
;  Ol^c  . 

I  c.r.n . 

!<■.  s*i(  .... 

I  < '.  Dairv.  .  . 

I  no.bref. 
<  ,!{»!■  .  ... 
( ',  Sm . 

<  -  Ga?  .... 

<  ‘r.  Ue^  .  , . 
<‘r.’fi  S  . . . , 
Pef.lJ  .... 

,  flome  , . , . 

P.  Can 
'  Po.Pref. 
I  P  Tph 

,  K  .  KH.  H  . 

la.  W'ds  . 

I  Pn..Pref. 
I  L’Rojap  .  . .  . . 
'M'kay.  .  . 

l>o.,  Pref. 
^  Map.  la 
Do.,  Pref 
,  MTnV  .  . 

'  M  an  h 

Po. ,  I  ref . 
Nip.  M  ... 
Pac.  B 
po.,  Pref . 
Penme 
pt  R.  n  . . 

Do.,  pref . 
Pros .  P 
Po..  Pref 

g.L.H.  P  . 
R'rdon  .  . . 
U 

1)0..  Pref 
S.'Maa 
l>o..  Pref . 
Sb.  Wh  . 

Do.,  Pref 
Span.  R  . 

Do  .  Pref 
S.  of  C 
Do  .  Pref 
T'ke.  pref 
Tor.  Ry  .  . 
Tuckft  .  . 

Do..  Prof 
Twin  (' 

Win.  Rv 
Do.,  Pref 
BanliH 
r*  omm^’T'’ 

I  tomiriiitn 

Imperial 

Nova  Stoiia 

Standard 

Toronto 

Union 


Nsked 


Aetna 

Allen  Oil . . . . 

Allied  Oil . 

Alum  Mfg . . 

Atlantic  Prtr  . . . , , 
Belcher  Divide  .  , , . . 

Berber  Kit . . . 

Rig  Ledge  . . 

B(^one  Oil . 

Boston  &  Montana. 
Boston  &  Wyoming 

Caledonia . 

Chalmers* . 

('on.  Arizona  . . . . 
Con.  ('opper  (new». 

Cresson  (jold . 

C'urtias*  Aero . 

t>ominion  Oil  . . . , 
El  Salvador  Oil  -  . . . 
Emerson  Phono. 
Esmeraldo  Oil  .  .  ,  , 

Farrell  Coal  . 

I'ederal  Oil . . 

<»o|d  Zone 
Gilliland  .  ...... 

(irant  Motors  . 

Hecia  Mint's  . 

Howe  Sound  . 

Imperial  Oil  .  .  . 

InternRt.i»*nal  Pet 
Int.-Cr*nt  Rubber  . 
Jerome  Verde  .  .  . 

Kerr  I.ake  . 

I>ance  ( Trek . . 

Libby,  McN  . 

I.ivIngNtOM  Oil . 

Lima  Loco  . 

Magma  ^  opper  .  .  . 

Magna  Oil  . 

Marland  Ref  . 

Midwest  .... 
McNamara 
Mutual  Oil 
Nipi««imr  Mineo 
Noble  < 

Norfii  \ni.  P.  A  P 
Ohio  Ranger 

Omar  nil  . 

Pennnrl^  thl  . 

Pr*'rW'i  M(Uor  .  . . , 
Ranger  nil 
Uay  Here  ile« 

Simms  I’(*t 
Swift  Int . 

St aniYin  t  hi 
Texa.s  Ranger 
Tol).  Prod.  Kx 
Tr(ip.  ( )j| . 

Ln.  Profit  Sharing  . 
(iniled  Verde  Ext 
IJn,  Retail  <  andy  . 
Vi<’torla  Oil  iNew  ( 
Wayne  (’nal 
Stand.  Oil  of  Indian; 
Do.,  Kentucky 


Montreal  Unlisted  Market 

Furnished  by  Balfour,  While  &  Co. 


(rurnlshed  by  Bh**r«on.HaipinilI  t  Co.) 


r.imoUH  r)H>er5 
I.lniited,  has  been 
Septenihec  IMh,  19" 
recoul  Stpleinher  1: 
By  order  of  th*  1 


Bid.  Aiked 

A7  91 

,  , ,  R.S 

...• 


-Alberta  Paeifir  Grain  7%  Pref .  . 
Amea  H(>lden  Tire  Pref  .  . 

T)o  .  Common  . 

Argonaut  Gold  ..... 

Brlding  ('orticelli  Pref. .  .  . 

Po.  .('ommon 

Brandram-Hendeiaon  7^^  Pref. 

Po.,  ('ommon 

('anadian  ('onnertirut  Cotton 
Pref.  in  arrears 

(  anadian  Coneolidaled  Fell  7% 

Pref.  52’ y^’r  in  arrears . 

Po.C'ommon  .  ... 

(’anadian  Wi'stinghouae  Coni' 


AlUa-f  kalmert . . . . . . 

Ana.  Agri.  Chemical . 
Am.  Beet  Sugar  . . . 
Am.  Boj^h  Magneto. 

Am  Can  . 

Am.  Car  &  F  . 

A  m .  Cott-on  Oil  . , . 
Am.  Pr.  Syndicate. . 
Am.  Hide  it  Leather , 

Do.,  Pref . 

Am.  Ice . 

Am  Inter.  Carp  . . , 

.Arn.  Lin*:eed  . 

Am.  Loeomotlee  ... 
Am  Smelting  .. 
Am.  Steel  Foundries 

.Am.  Sugar  . 

Am.  Suniat  Tob  . . . 

Am.  Te!  &  Tel  . 

Am.  Woolen 
Anaconda  Copper. . . 
Atchison 

Atlantic  (L  A  W,  I  . 
Btldwth  J^ce  ,  ; . . . 
Balt  &  Ohio 
Bethlehem  Steel  iB». 
Brooklyn  R  T  ... 
California  Petrol . . , . 
Canadian  Pacific..,, 
Central  liCather. , . . 
C erro  de  PaFco  . , , 
Chandler  Motors 
Chicago  M.  A  Sr  r. 
Chicago  Rock  Is 

Chile  Copper  Co . 

Chino  Copper  . 

f^’olorado  h'uei  . 

Confioadated  Gas  . . 

Cont  nenta!  <  ’an . 

Corn  Products  . 

Crucible  Steel  . 

f^'uba  Cane  Stjgar  . . , 
Columbia 

Endicott  J.  .  . . 

Erie  Railroad  . 

Famous  Players . 

Freeport  Texas 
General  Electric  . , . . 

(rcnera  Motors . 

Goodrich  . 

Great  Northern  Pref. 
Great  Northern  Ore  , 
Gulf  States  Ste^l  .  . . . 
Mask  A  Bar  ,  , . 

Inspicafion  (.'oppe»-  . , 
Internat.  Harv.  N  J. . 

Internat .  Nickel . 

Int.  Merc.  Marine. . , 

Do.,  Pref . 

Infemat.  Pape'-  . 

Kelly  Spnngfirld  . . . 
Kennecott  (.  opper  . . 
Keystone  Tire  A  R . , , 
Lackawannrj  Steel  . , , 

l,efaigb  Valley  . 

Maxwell  Motors  B  . , . 

Mexiean  Petrol . . 

Miami  Copper . 

Midvale  Steel .  .  •  . 

Missouri  K.  and  T.  •  • 

Miaaoun  Pacific . 

National  Ename’ .... 
Nariona!  Lead  .  .. 
Nevada  Consol  Cop. 

New  Haven  . 

Northern  Pacific 
Nova  Scotia  St,ee! . . , , 
Pan.  A mer.  Petrol  ... 
Pennsylvania  R.  R  .. 

Pere  ^!arquetfe . 

Pierce  Oi! 

Poofa  Sugar  . 

P  erce  Arrow  .  .... 
Pittsburg  C*oai 
Pressed  Stoel  Car  . , . 
Ray  Con.  Copper. , . . 
Reading  . , , 

Republic  Iron  AS.., 
Roval  Dutch 
?t.  l>ouis  &  S.  F 
Sinriair  Consolidated 

Sloss  Sheffield  . 

Southern  Pacific . 

SouHrern  Railway  ... 

Do..  Pref  . 

Stromberg  Cr  % .  r. . 
ptudebaker  -.T... 

Termfaaee  Chapp^r. / 
Texas  (JiL  - 
Texas  Paoifie* 

Tobacco  Prod.  Co  ... 
T'nior  Paeifir 
Cnited  Retad  Stores  . 

U.  S.  Indu-^t.  Alcohol 

V.  S.  Rubber  . 

U.  S.  Steel  .  =.... 

Do..  Pref  . 

T’tah  ('oppe* . 

Vanadium  . 

West.ioghouse,  *  . .  . 

Willys-Dverla  nd  ^  .  .  . 
Wilson  Packing  ('o 
Worthington  Pump  .  , 


.N.  L.  NATnASsON, 

Managinir  1'lrcrtor. 


UfNTAL  GE5EBAL  3CEETDG. 

Notice  is  hereby  given  tha/t  the  An¬ 
nual  General  Meeting  of  the  Share¬ 
holders  of  the  Montreal  Tramways 
Company  will  be  held  at  the  Com- 
panj-'s  CWflces  Street  Railway  Cham¬ 
bers.  78  Craig  Street  Mest.  at  twe!\^> 
o’clock  noon,  on  'Puesday,  the  26th 
d»T  of  September.  1922. 

The  Transfer  books  ■will  be  closed 
from  the  6th  day  of  September  to  the 
25th  day  of  September,  both  days  in¬ 
clusive. 

By  order  of  the  Board, 
----vr.JPA’TRlCK  DUBEE. 

Secretary-Treasurer,  i 
Angnst  5tst.  1922.  I 


DIVIDEND  NOTICE 
EisTi'ii.x  THi:\TKi;s  i.ninFf 
( I’niitages  Theatre —Toronto) 

NOTK'K  iM  h*»rch>  Riwn  Hiat  n  db’itlcn'1 
<»f  ’h*"  Pl■•^'^('n«•r  Shares  of  the 

F.iiHforn  'rhcnirc,'*  Limlfiii  han  hne-n  d«*flar''d 
pnvulilf*  on  S('pf(>tnbri  l.%rh.  yhnrt'- 

hr*ldFrM  of  TcriYud  .'^rplcmhcr  tvt. 


(’orkshutt  Plow?'",  Pref.  ^4’^% 

in  arrears  F*ay.  . 

Cosg’'ave  Brf'wcricrt . 

('uban-f’anadian  Sugar  N.>'. 

Prrf.  S'";,  in  arrears ,  . 

po.,  ('ommon  .....  . 

ffom.  Power  A  Trane.  Pref., 

po  .  (  ommon  . 

Prydrn  Paper .  . . 

Punlop  Tire  7''r  Pref . 

East  Kootena.v  Power  Com  .... 
Frontenac  Brewerie*  ,  .... 

Famous  Players  Pref.  50% 

('ommon  . 

I>o..  Common  .  . 

Gunns  Ltd  7%  Prrf.  8*4  io 
arrears 

Hollingrr  (  onsohdated  Gold  Afine* 


Woods  Manufacturing  Company 


(  OIIIKLX  SKH  K  mVIllFM* 
.NOTIt  1;. 


DITIDEXD  \o.  101. 

Hollinger  Consolidated 
Gold  Mines  Limited 

(“50  Personal  Liability”) 


Tlip  re^tilai'  RiiartPiiy  dtndPnd  of 
t\wi  (2%r)  j)f*r  ronf.  on  llip  CO.M.MON 
srocK  lit  wooDH  MAM  FAf n  n- 
IM;  (  OMPANV.  MMTTFD.Jor  iHp 
nnnitri-  pndiiiK  Aiipiist  ha. 

lipuii  doi  liirpfl  payablr  .^cplPnihfr  Iri. 

Io  Phn rf»hoId^r8  of  record.  Xn- 

L’Kfli. 

Ily  oidpf  ol  (hp  Board. 

.lf)HN  r.  {\  KELNE'. 

Spcrpfnry-'rroasurcv 

.Monliohl.  Illh,  lO-L'. 


Rome  Bank  7% .  .  . 

Imperial  ( )il  12''r  .  . 

Imperial  Tobaoro  (  anada  6% 
( ’ommon 

I-Aurentide  Powe*-  5% 

I^oews  'I’hratres  .Metro.  7''V  F’ref. 

8*4 '7  in  arrears  . . 

Do.,  (’ommon 

r..new«  Theatres  Montreal  7% 
Pref.  5'i'f  in  arrears 
l>o.,  r ommon 

Loews  Theatre's  Toronto  7%  Pref. 
.5’ 4%  in  arrears.  . 
T>o..C<»mmon 

I. news  Theatres  Ottawa  7% 
15*4%  In  arrears. 

Po..  (’ommon 

L.  R.  Steel  Ln'ts  <2  Pfd.  1  Com  . 

1  Flealty  ( ‘om.i 
Manitoba  Power  ('om 
Macconi  of  ('anada 
Mtl.CityA  Pistrirl  Bank  10^,  . 
National  Brick  Pref 
Po.,  Common 

North  American  Pulp  . 

Provincial  Bank  9^ f 
Riordon  8'*,  Preferr^  (Newi  M>''; 
in  arrears 

t*o..  Common  fNew* 
Rob’.SimpHon  6'‘r  Pref 
Saguenay  F’ulp  A  Power  6%  Pref. 

I  5* in  arrears . 

po..  Common 

Southern  ('anada  Power  6' Y  I’ref 
Po.,  Common  ... 

Sterling  Bank  8'> 

Tram .  Power  ... 

W'esiern  (irocers  "'“o  Pref 
Western  Quebec  Power  7%  Pref. 
1)0..  Common 

Whalen  Pulp  A.  Paper  7'V  Pref 
.'ll  ’  ’J*  f  in  arrears. 

Po..  ('ommon . 


A  dividend  of  1%  upon  the  paid-up 
capital  stock  of  the  Company  has 
been  declared  payable  on  the  19th 
day  of  September,  1922,  on  which  date 
cheques  will  be  mailed  to  share¬ 
holders  of  record  at  the  close  of 
business  on  the  251h  day  of  August, 
1922. 

Dated  the  ]8tb  day  of  August.  1922. 

D.  A.  DUNLAP. 

Treasurer. 


THE  WABASSO  COTTON 
COMPANY,  LIMITED 


INVESTMENT  RETI  R\s 

'a«  ^ompilnd  bv  Oswald  A  l)»inkwa>*r 
of  the  Montreal  St'>uk  Ki change’ 


Nf  \'  \oik.  .\iniMal  i-eport  of  the 
Amfrii'iin  Agririillinal  Chemica]  (  o.. 
for  tli<‘  fiscal  >Par  rniled  .lune  liU  will 
lie  iiiililislicd  in  lilt'  next  few  weeks. 
■A.s  it  has  .'i.'i  miiiinfin  lin'ing  plants  In 
c.irioiis  slate  =  ilip  coliinic  of  work 
in  enlleclins  neccssarv  fisui'cs  and 
lakiiiK  invenior>  lan  reailily  he  real¬ 
ized. 

Vo'.iimp  of  sales  va«  a  trifle  larger 
flian  in  llie  previous  year.  If  it'tri- 
e-i  on  the  .t3f).61f;.ftftn  funded  debt  I? 
shown  to  ha^e  been  earned,  i'  k- 
alioiif  II)  best  that  can  be  exi)ecie'i 
inierest  .animints  to  $2,670, 

I’lfdiably  the  most  interesting  'ea 
tine.  Ilf  file  report  will  be  the  re 
niar’ivable  recovery  in  financial  posi 
iiiin  from  ihe  I92<i-1921  showins.  tb» 
IMP -I  in  the  company's  long  history. 
This  last  )ear  was  one  of  convale.'- 
I  encp  and  of  course  recovery  of  sus- 
riined  enrninx  power  was  not  reach¬ 
ed.  It  is  loo  early  to  talk  o'  resump¬ 
tion  of  (iividemb  but  taking  it  all  in 
a’J  the  forthcoming  report  will  show 
that  the  rnmpany  has  come  back 
witboiil  having  to  resort,  to  new  fi- 
naiieinz. 


\sbctjio« 

I  )•»  .  Pref 
Rf»IJ  TCcphouc 
Brazil 

<  an.  <  Vment . 


DIVIDEin)  No.  19. 

Notice  is  hereby  given  that  a  quar¬ 
terly  Dividend  of  One  Dollar  ($1.00) 
per  share  has  been  declared  on  the 
Capital  Stock-of  the  Company,  for  the 
quarter  ending  September  30th,  1922, 
payable  October  2nd,  1922.  to  share¬ 
holders  of  record  at  the  close  of 
business  on  the  15(h  of  September, 
1922. 

By  Order  of  the  Board. 

JAS.  R.  RITCHIE. 

Secretary-Treasurer. 
Montreal.  August  JOth,  1922. 


T.fl.T. 

Tor.  M 
Bonds 
Bel)  T 
G.  Bread 
(',  (’pmf»u*  . 

(’.  SS.  L  . 
<:.c  &  V 
P.  ( ’oa! 

L>.  ( 'an 
r».  Iron 

s.  of  <: 

l  nllsIM 

B  A.O 
B’pton 
BVk  L 
In.  b’ds 
(X! 

F).  (irlasJ: 
p.p.  cr  T 
Po  ,  PrG»f 
Holl.  r 
Imp.  n 


KTANOABD  OIL  STOY  RS 

Furnished  by  Jenki?.  G«'>'np‘»  K  C 


I  i  lorn  ( flas' 

I  )o  .  pref 
I)'>m  PfFf 

'  porr  perf 

t  Pom.  'r»xti)r 
Do..  Pro( 
Howard  SmU h 
I  Pr...  Pief 
Lake  of  th«»  Wood' 


-Anglo  American  Oil 

•  .Xtlant ic  Rfg.  <  om 
.Xtlanlie  Rfg.  Pref 

-Buck  Kye  Pipe  Line 
'  Kurpica  Pipe  I.*ine 

•  1)’^  Pipe  I  !P» 

■  Indiana  Pipe  Line  .  ,  , 
Nariona)  Transit. 

N.Y.  1'ransit 
-Norrii<.rn  Pioe  Line 
■Ohio  Ot| 

-Prairie  Oil  &:  (jas 
Prairie  Pipe  Line 
Southern  Pipe  Line 
^>outl»  F'enna  Oil 
-Standard  Oil  of  CaMf 

-  Do.efjnd 

po..  »*f  N  J.  ("om 
1)0. ,  N.J  Pref  .  . 
l)o..  of  N.V. 

-I.’nlon  Tank  (’ar  Com 
-I’nlon  Te.nk  (.’ar  F*r«f 
Vacuum  Oil 
-Imperial  ( )il  Ltd 

-  Imie’-narional  F'ete  ( 'om 


CANADIAN  NATIONAL  RAILWAYS 


Laij  rentide 
Marka.i- 
Mont .  Oittonr 
I  >o. ,  Prrf 
Mont  L.  H  &  V 
Tramwztys 

Nxlional  B'^ewerieti  p 
$25. » 

( igilvir 

Penmen'!  . 


TE>iDU  FOB  TIES. 

Ba&led  Tenders  addressed  to  the  under 
•tgnsd  and  endnrsed  “Tender  for  Ties' '  will 
ba  receP’ed  at  the  office  of  the  (jeneral  Tie 
A#ent.  Room  S.'il  New’  Union  Station.  Tor 
onto,  until  txvelve  o’clock  noon.  Saturday, 
ffith  day  >f  September.  ID'32.  for  7.My>.<V»o 
RalJvray  Tje^  to  be  noanufactured  from  Gin 
ber  tut  be^een  October  1«t,  1922.  and  May 
t#t,  1923;''and  dcllyrre'd  between  *nerember 
\g*,  1922.  and  Septeniir^r  30th.  192.’],  r.O,  H 
ctYS  Canadian  National  Lino*,  m  a^if'ord 
an 'e  x*!rh  Tie  Sperifirari«n  No,  r,8r.Q.  dat«d 
March  IRth.  1919 

l.fiOO.OOO  to  be  delix«er#d  on  Canadian  Na¬ 
tional  Llnea  South  of  the  Pr.  Lawrenc# 
River. 

1.500.(X'0  to  be  dellx-ered  on  Canadian  Na  ' 
ttonal  Line*  North  of  the  St.  Lawrence  j 
River,  and  Eaat  of  Armstrong  and  Port  j 
.Arthur.  I 

2.300, 900  to  ho  delivered  on  Canadian 
National  Line*  In  Ontario,  Manitoba  .  I 
Saskatchewan  and  AU»frta.  •West  of. 

Armstrong  and  Por*  Arthur. 

2.100.000  to  be  delivered  on  Canadian  | 
National  Lines  in  British  Columbia  j 

190.000  to  be  delivered  on  Canadian  Na  j 
tlonal  Line*  in  Minneeo'a  | 

Tender  forms  and  PjM»<'!fira  Mon*  « an  be' 
obtained  at  (he  nffire  of  th*  Ti**  | 

Agent.  Toronto. 

Tender*  will  not  be  con8idf»rcd  unie**  mad* 
OB  forms  supplied  by  ih*  Railwa'  ‘'v>nnpan>.  j 
No  lender  for  ouantiMe*  !***»  »ha;i  • 

tlaa  will  be  considered,  1 

The  V/weat,  or  an.'-  ten-ler  no»  n»*cr?»arily  . 


Macd 

Mu’.D 

N.S.O. 

Po.,  Pref 
R’rdon 
S.  ('fial 
Tk-Hu 

vj;.  &  o  . . 

W.  As 


Shawitiigalf 

hpaiiiKli  River  .... 

Po..  Pref 
Sie#.-!  of  Canada 
I  )f^». .  f’ret 

St.  !.«wrenee  Flour 
Waha'so 

Winnipt-g  Railway  Pref. 


P.  T'dale 
Presf  *)n 
Sehum 
Tk  Hu.  . 
Th.-Kr  . 
W  'enda 
W'.  pome 
Wpika. 
W.  Tree 
W.-Har 

Silver. 

Adanae. 
Bailey. 
Beaver 
C'arie-T 
Cr.  Res 
(Jifford 
(U.  Nor 
La  Ro3e 
M  K  -P 
Nip.  M  . 

Ophir 

pet  .  L 
Timisk 
Treth'y 


Bank  of  Montreal  . 3 

Brazilian  Traction  IJght 
&  P.  Co.  Ltd.  .  1 

Fielding  Corticelli  Ltd  .  .1* 
Canadian  Pank  o(  Com¬ 
merce  .3 

(iillett  Safety  Razor  Co.  3 
Po.,  'Stock  5 

The  Home  Bank  of  Can  7 
The  Royal  Bank  of  Can  3 
Banqued’Hochelaga  2 
The  Ogilvie  Flour  Mill* 

(  ompany  Limited  L 

Wo<*d-Mfs  Co..  Ltd  2 


(•old. 

Atlas. 

Ape> 
Argonaut 
FI  ’idwin 
Bout.  C  .  . 
Dome  L 
Pome  M 
(iold  R 
Hattie  . 
Holl.  C 
Hun'on 
Inspiration 
Keora 


Riordon 

Saguena; 


.Xrgonaut  . 

Beiding  Co^ticelli 
Do..  Pref 

British  C on.  Oilfields  \  T 
Cuban  Can.  Sugar 
Do..  Pref 

(.  aji  (.'’on*,  h’el*  P-ef 
Drx'den  Paoer 
F»-ontenae  Breweries 
Ma**Agsmj  Pr^. 

National  BrieW 

D''..  Pref  ,  /. 

.Pro-ind.ai  ^ 


NE'Y  Y  ORK  <  OTTON  EXCH.WGE  PRICES 
Furnished  bv  .Irnk-.  Gwynn*-'  it  Co. 

(men  High  Lor  f’iozipg 
Jacus-  2257  2274  2228  2215  trt 

Marrh  .  ...  2260  2273  2230  2217-22 

Ma'  .  2250  030-  2232  22 

«Vt‘ober  ...  22^5  22^0  22.;j  2261  67 


Thuffeda;  .  August  nth 

r rida;  .  .\uga«t  Igth 
Saturday,  August  19th 
Noonday.  .August  2ith 
Tueeda} .  'ug  jst  22nd 
'Lt.dnefdax,  Augu*^  23r 


The  Financial  T(mc«  f^ache^  a 
iase  cf  peop'p  wh**  are  in1ere*.(e»1 
urt  nhle  (o  buy  (nvestinenf  vecuri- 


W  H  GRANT  i‘>ne’*t%’  Ti* 

Canadian  Naticna'  Tadwe 
/  Augxiat  9,  1922.  Tcroa*c, 


65  j 

■61 

64 

^63  3,  ; 

65 

65 

61',| 

f>5  *  s 

1  65  1 

82 

81  Io 

,  23'.. 

25  ! 

I  25 

25 

40 

1  37  : 

41 

40 

42 

114 

,  11^*4: 

II4I4 

114 

1151. 

46 

43  ■■*4 

45'f, 

45 '4 

45L 

12 

'  10'  oi 

11  'o' 

11  '2; 

123, 

73'., 

:  72 '<.1 

73 '2: 

73  1 

71 

34'4 

;  31  ! 

3434; 

33-,: 

36' 1 

38 

i  -^414 

37  1 

363, 

37 

26 

1  00 

28  ' 

27  1 

57 

1  56 

i  59  i  i. 

58 

69 '  K 

68  U 

70 

97 

,  9611 

:  97'4 

96 'o 

85*4 

'  83 

i  851 2 

^  8.6  1  V 

84s, 

104 

101 

'  104'o 

■  1033, 

1071. 

24 

.>0 

1  26-4 

i  .1-  ‘ 
2o  I 

26 

70 

82 '2 

1  80 

1  ?2>'2 

i  82 

21  ’1 

1  21 

.53 

52 

53 

i  53 

53 

2534 

1  25 

1  25 '» 

*  25 

25'. 

73 

70 

1  73 

1  fi9'4 

69  1  i 

i  84 

1  S3  3-, 

36 ’4 

35 '2 

1. 

72I4 

. j 

69 '2I 

1  71*4 

713, 

i  71  1. 

.  1 

179  1 

i 

172-'| 

! 

,  179 

178' 2 

^  180 

84 '  i 

81 

78  3  . 

1 

1  .  81 

161 

. ! 

161 

96 

93  1*. 

96 

943,1 

951 

55 

52  • 

54  ; 

.54,  ] 

1 

I  1 

14 

96' J 

94^4 

97 

86'-(,: 

96 

57  ! 

57 

102  i 

101  3, 

1 

161  3, 

i 

S2’»i 

52  1 

..  ,  1 
52  1 

....  1 

52  . 

52 

91  j 

90 

92  ^ 

91  '2I 

94' 

80 
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44^: 

'47  : 
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26 
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8^4 
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1001.. 
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J04  i 

106 

105  Hi 
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74U: 

78  ■ 

77 '2: 
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92  i(i| 
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90 
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81 

80 
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52 '5' 
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One  to  Five 
Million  Dollars 
To  Loan 

We  are  prepared  to  purchase  large 
issues  of  Bonds  or  Preferred 
Shares  of  Established  Concerns 

McCuaig  Bros.  &  Co. 

KSTABLISHEII  lUOR 

Memhrrjt  of  the  Montrcaf  Stock  EtrHange 

Cor.  St.  Francois  Xavier  and  Notre  Dame  Sts. 
MONTREAL. 


OSLER  &  HAMMOND 

Stock  Brokers  and  Financial  Agents 


NO  ACTION  TAKEN 
DETROIT  DIVIDEND 


Gossip  of  the  Week  QUEBEC  RAILWAY 
—  EXPANSION  PLANS 


I  n.EAVl  P  OKAL  ri,OSEl».  !  _ 

[  Dlrector.s  of  the  Fiefroit  United  _  raMficatJon  by  the  Ontario  fj^gf  intimation  of  the  aetua' 

Railway  Company  met  here  this  Crovernment  of  the  mean-up”  deal  plans  for  the  expansion  of  its  street 
week.  No  dividend  action  was  taken  concerning  Toronto  Railway  als-  railway  system  by  Quebec  Railway, 
although  It  is  understood  that  this  o^tructlon  In  the  Light.  Heat  and  Power  is  to  be 

subject  formed  the  chief  topic  of  dis-  settlement  of  the  In  g  recent  Issue  of  U’Evene- 

cussion  at  the  meeting  which  conv.en-  of  the  sharchcwlers  of  the  To-j  nient  (Quebec),  in  the  form  of  an  in-i 


McOdugall  &  Cowans 

Members  of  the  Montreal  Stock  Exchange 


cussion  at  the  meeting  which  conv.en-  snarcntxfle 

ed  early  In  the  afternoon  and  lasted  Raitway  ten\iew  with  Mayor  Samson.  i 

until  late  has  been  estimated  that  there  *  ^  i 

While  r^o  statement  was  issued  af-  ^  To^nto  Rail-  uSr  way^ndTs  belng'^^ai" 

ter  the  meeting  it  is  understood  that  way  shareholders  approximately  one  forward  wiih  a  view  to ' 

some  Interesting  figures  >^iying  re-  "/y^^^^ean-up-  deaf  linking  up  the  parishes  of  St.  Sacra- 1 

yeir  i°o  da'te'TnT^sUmate's  M^\rn'  Edition  to  the  price  to  be  recel'ved , 

ings  or  the' netrt  from  the  rtiy  for  the  city  lines.  This '  f'J  .^hat  ^he  work  wdl  becomplet-| 

Sese  figures  iV  Is  unSs^^^^^^  P'**®''  awaits  arbitration,  and  from  :  ^  ''•feks.  The  new  line  will 

favorable  understood,  are  estimated  all  ;y^:^^,/'-om  the  Present  terminus  on  J 

It  is  thought  that  the  auestion  of  JJe  -y  between  *0.00n.000  and  ,15.- l^VaHer  street  to  the^ 
valuation  of  the  properties  by  the  _ _  I  joining  up  of  the  line  at  the  point  in  i 
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valuation  of  the  properties  by  the 
state  played  a  prominent  part  In  the 
decision  of  the  board.  There  are  also  Pl'KI/ir  IN  MARKET.  j  lenVfor  j^ars"^^  oy  me  ..m 

other  factors  which  were  doubtless  fn  local  brokerage  circles  the  opin-  „  ’  ‘ 

given  consideration.  ,on  prevails  that  the  public  partici-i 

It  had  been  expected  that  the  state  paUon  in  the  upward  mov.-ment  has  ®  '’"cLh 

would  have  delivered  its  valuation  been  especially  large  for  this  time 

finding  by  the  first  of  August,  but  of  the  year.  i  between  the  city  and  the  com- 

there  have  been  delays,  and  it  Is  ex-  Usually  it  is  found  that  during  the 


zens  for  years. 

From  the  tome  of  the  interview 
one  would  draw  the  conclusion  that 
an  entente  cordlale  has  been  estab- 


>  St  James  Street 

STOCK  BROKERS 

HALIFAX  ST.  JOHN,  N.  B.  QUEBEC 
OTTAWA  TORONTO  WLWIPEG 

MONTREAL 


Direct  Private  Wire  to  all  Branches  and  New  York 


there  have  been  delays,  and  it  Is  ex¬ 
pected  almost  any  time  now. 


i/suaii  1  Tn,,  improvement  was  being  made  sooner, 

hot  weather  so  manv  people  are  away  . 

1. 1  •  Ki  .  *  than  he  had  expected.  > 


Members 


Toronto 

Montreal 


Stock  Exchange 
Stock  Exchange 


-  ■  j  It  Is  impossibl#^  lo  z^i  their  attention  '  *  ■ 

ItETROIT  KAII.IVAV  EARNINGS,  on  the  market.  On  the  other  hand.  t*  t®  understood  that  ten  hoiihle 
Detroit.  Gross  revenue  of  De- !  it  j.s  stated  that  a  large  number  of  Iruck  cars  have  been  secured  by  Ihei 
troifs  Municipal  Street  Railways  In-  '  peop'te  have  been  watching  for  a  company  and  that  these  will  be  in 

creased  $8,021,  operating  expenses  c.hance  to  make  up  los.ses  which  they  commission  by  the  1st  of  September, 

increased  $22,710,  and  the  month  of  [  hgfj  previously  sustained  in  the  paper  This  addition  to  the  rolling  stock 

.July  showed  net  profits  of  $100,892.  i  isg„es  and  have  become  steady  buy-  will  eliminate  the  congestion  which 

accoi-ding  to  a  monthly  statement  by  |  p^.,,  „„  ,jjp  rei'etit  rise.  '  has  prevailed  in  Quebec  during  rhp| 

Mayor  Couzens.  |  balance  It  is  said  that  this  out-  exhibition.  ^ 

■  side  buying  represents  a  much  larg-  - 

SAYS  AIRnMA  !“.r:rXr ' REORGANIZATION 


Mayor  Couzens. 


If  is  understood  that  ten  double 


has  prevailed  in  Quebec  during  the  i 
exhibition. 


llartlaod  B.  MacDouftall 


Robert  E.  .MacDougall 


21  JORDAN  STREET 


TORONTO 


SAYS  ALGOMA 
AT  CAPACITY 


REORGANIZATION 
CAN.  COPPER  PLAN 


Reinvestment  Suggestions 

\\c  have  prepared  a  circular  showing  some 
available  otfcriiifts  for  reinvestment  funds. 

Copy  Of,  Appliialion. 

Oswald  &  Drinkwater 

Mcnihcrs  Montreal  Stork  Ext  hunne 
■|'clepht>nes  .Main  t><i7.a-6(,7f»  -  IM  St.  Peter  .Strcai 

MONTREAI. 

HULL  ELECTRIC  CO.  'MAXWELL  MOTORS 


ACQUIRES  HOLDINGS  IN  GOOD  DEMAND 

Ottawa,  Onl.  Foilowing  prolonged  Deiroit.  .\la.xweU  Moloi  Co  offi- 
negotiations  the  -Mull  Fleetrir  t  om-  ,  ,,,,  „  slarkening 

pany  has  acquiird  large  property  .  •  *’  -'t'a  uu'g 

holdings  in  I.ow  township  along  the  demand,  atlitbutahle  to  uncertain- 
shores  of  the  Gatineau  river,  iiicliid-  over  price  rediictinus 


AT  CAPACITY  ;,r:j.‘Y,*3e^«.,CAN.UUPPtR  KLAN 

I  _ _  I  that  an  increase  in  the  dividends  of  j  - 

'  Tnrnntn  nirootov..  i  i  o.  If'anadian  Cottons  is  coming.  fn  ^  a  committee  consisting  of  Esdra.s 
i  rioT  (  ornoraMon  ^  prediction  is  more  '  i.  Lniver.  chairman;  Herbert  G. 

Inspection  on  the  17th  anri^  IS^ih^nf’JhJ  '  *  dividend  at  the  rate  of  Moulton  and  Edmond  .\.  Skinner,  rep- 

I  ifth  and  18lh  of  the  ,p  p^,.  the:  resenting  the  majority  of  hondhold- 

Increase  to  take  place  before  tbisjpr?;  has  evolved  plans  for  the  peor- ' 
u' '  *  dnningham.  time  ne.\t  year.  !  panizat'on  of  the  ('anada  '  opperCor-i 

or  [  hitadelphia.  the  headquarters  of  u  is  pointed  out  in  conservative  j  poratlon.  l.imiled.  under  which  plans! 

,  thr  r  orpnraflon,  said  that  business  quarters  that  these  predictions  are  i  a  i,pw  <vompany  is  to  he  formed.  The! 

was  noi  very  bad  with  the  .Algonia  the  natural  outcome  of  advances  ofi  foreclosure  of'  the  Canada  t'opper 
.  Steel  f'ompany.  Its  rail  mills  were,  the  character  which  have  taken  place  Company's  first  6s  of  1928  is  contem-' 

I  rrnnmg  at  capacity  on  orders  re- 1  |n  Canadian  Cottons  recently,  and  plated,  followed  by  the  acquisition  of ; 

!  rened  from  the  Canadian  Pacific  |  that  too  much  reliance  had  therefore  the  properties  covered  by  this  mort- . 

1  Railwaj.  and  the.  mills  had  plenty  of  better  not  be  placed  in  them.  gage. 

^  coal  on  hand  to  complete  their  exist-  That  Canadian  Cottons  has  had  n  The  new  company  will  he  capital-! 

!  contiacts.  succession  of  splendid  years,  and  that  a,  700,nno  shares  of  $10  each  andj 

Regarding  future  business,  .Mr.  i  it  has  placed  itself  in  a  very  strongj  no  funded  dsbc  New  money  will  be' 

I  Cunningham  was  cautious  in  expres-s-j  financial  position,  is  no  news.  There|  raispr]  by  the  sale  of  stock  and  bond-:  ' 
ing  any  definite  opinion.  Everything.!  is  every  reason,  also.  To  believe  that  I  holders  Of  new  stock  of  $5  a  share  |  i 
I  lie  said,  depended  on  coal  supply .  the  company  is  now  experiencing  an- j  un’.c.ss  160,000  shares,  or  $800,-  ( 
I  The  mill  to-day  had  some  sixty  days’  other  good  year  and  is  thus  in  a  ooo  is  sub.scribed  the  plan  wl'l  not! 

:  siiiipl,\  on  hand  and  a  little  was  com-  stronger  position  than  ever.  I  become  operative.  No  underwriting 

,  ing  in,  with  some  more  arranged  for.*  -  i  has  been  arranged  for.  Bondholil-| 

;  It  was  vpi-y  doubtful,  however,  if  the]  ACCI.'.TJI'IATING  B.  E.  STEEL.  i  ers  will  rocai.ve  stock  in  the  new  com- 


MacDougall  &  MacDougall 

(Members  of  the  Montreal  Stock  Exchange) 

102  NOTRE  D.4ME  STREET  WEST 

I'elephone  Main  258 — 259 


JQJflSISTON  WARB 


Montreal  Stork  Exchange 
Toronto  Stock  Exchan^*. 


171  St,  James  Street,  Montreal 


Tewmi.e 

London 

Kingston 


Moncton 
S} dnev 


St.  John's,  Nfld. 

Halifax 

Sherbrooke 


Dirfci  PrirairWirr  Cnnn^rJionB. 


STEEL  MERGER  I 
PLANJPUBLISHED! 

N‘e\^  York. — Details  of  the  plan  un- 1 


ing  Dip  riparian  rights  to  the  J*aii-  fiiul  Dorl^o  rjros.  arp  tlip  onl>  Itnpoit-  ord«r^.  |  ^as  a  report  that  the  propos-  i  tional  sharps.  (  Ki-npH^T»v  \tr^  rr  '  a  r-h  i 

ga.D  Falls,  about  :15  miles  from  this  inanufaciureis  in  their  clas.s  who  I  poslMon  of  the  two  Algoma.ed  financing  plans  had  been  sue-'  Debenture  holders  who  sub«cribc  m  'cphv..ah  Chairman i 

city  and  will  m  ihe  course  of  Ihe  p,.j,.p^  ,.p,.pn|)v  ('Tinges  i  '■®''roads  conrroIVfl  by  l^ake  .Superior !  cessfully  concluded.  The  stock  lost  '  to  stock  of  the  new  company  equal  „  .f:  roaHinct  om  f  -t  ru  i  m  i 

next  year  esiaiilish  a  hydro  power  in  .Mnxwell  schedule  are  not  coniein- i  *  little  c.h  an  ge.  The  Central  1  most  of  Its  advance  on  what  was  re- ,  to  the  face  value  of  their  debenturrs  wherehv  \h  ™  n  ' 

plant  witii  an  iiKimate  capacity  ol  pi.||p,|  .,p,j  jj  k  believed  fhit  as  soon'  '’®'  show  mncti  mrprovement,  but,  ported  to  be  selling  orders  from  at  .$.5  a  share  will  receive  without  ,  .  **  h  *'  i 

I,50..KIO  hor.se  power.  The  .  ost  of  this  heemues  ,lem^^  time.,  were  exyiected  for  tne,  London.  cost  an  additional  amount  of  stock 

construction,  it  is  .saiil,  would  a.p-  o,j,  j„-„5,ncctive  purchaser's  will  come  i  <'f  resumption  of '  The  Street  has  failed  lo  give  the  at  $19  a  share  cqudl  to  the  principal  r^m  ^  stock,  and  , 

proximate  $10,000,000.  I  ,  ,|  market  operations  by  the  Tnternaiional  Nickel  slightest  attention  to  the  strike  that  '  amount  of  their  debentures.  Deb'-n-  L',"  fbtnronn.  Among  the  pro- 

Gordon  K.  Gale,  vice-president  of  .Company  on  Se.ptenil«.r  Isl.  The  has  developed  at  the  company's  coaL  ture  holders  who  fail  to  subscribe  plens  for  enlargement  growing 

Ihe  Hull  Company,  was  noii-coirniiu-  ,  /  .  ‘  directors  besides  the  president  in-'mines.  Stock  markets  recently  .  wnj  receive  nothing  Stockholders  ®'‘>  P'ltaUve  jpcieasi^  m  busi- 

nicative  when  interviewed  liut  ad-  J®  i  eluded :  Sidney  Manon,  T.  D.  Wood .  have  become  accustomed  to  strike  pay  cash  for  stock  of  the  new  pL 

milted  iliat  his  company  bad  com-  ‘  i  and  C.  M.  Brown,  of  Philadelphia ;  H. '  news  and  it  has  lost  much  of  its  pompanv.  receiving  nothing  for  their  ''o  to  riB  onn.nou  w ill  spent 

mitted  itself  to  the  enterprise.  ' i.jnifU.v  .oam.nn.  i  i  -  m.  -  ,  .  _  in  .rnn.-mme.  nn.i  nnio.-o..n„  ,hn  R,,f. 


mourn  oro  rs.  I  (bpre  was  a  report  that  the  propos-  i  tional  shares. 

The  position  of  the  two  Algoma.ed  financing  plans  had  been  sue-'  Debenture  holders  who  sub«cribc 
railroads  ronrroPefl  b.v  l^ake  .Superior  !  cessfully  concluded.  The  stock  lost  '  to  stock  of  the  new  company  equal 
showed  a  little  I'.hange,  The  Central:  most  of  Its  advance  on  what  was  re-  ;  to  the  face  value  of  their  debenfures 
ilid  not  show  rnncti  hTrprovement.  but,  ported  to  be  selling  orders  from  at  .$.5  a  share  will  receive  without 
better  time.s  were  exitected  for  tnel  London.  cost  an  additional  amount  of  stock] 


at  Ihe  Chaudiere,  lietwecn  ihe  cities  Seplemlier. 

of  Ottawa  and  Hull  was  slighll.v  less  .Maxwell  has  a  comforinble  supply 
tliaii  60,0U0.  The  new  plant*  with  its  of  raw  material  and  accessories  liu't 
enormous  capacity  would  lie  a  iiooii  depends  oil  Detroit  Edison  (Jo.  for 


time  to  time  and  the  best  thing  to  |  everv  eleven  old  shares  held 

do  is  to  clean  them  up  once  and  ~  _ 

I  (or  all  and  get  them  out  of  the  way.  mixiaviaxi  Aiiirxi 


to  lioth  the  cities  of  Ottawa  and  Hull 
as  well  as  to  Ihe  Galiiieau  hinter¬ 
land  where  it  is  expected  the  pro¬ 


ximity  of  power  would  draw  iiidiis-  war  period  coal  rationing  basis, 
trial  enterprise  from  all  over  the  which  classed  autonjolu'le  maniifac- 
country.  ture  a.s  non-es.seiitial.  might  affect 

In  aildition,  it  is  estimated  that  it  .Maxwell  severely.  Official.s  are  pre- 
would  lake  about  two  years  lo  com-]  pared  in  adopt  moasiires  which  will 
plete  the  idanl,  Including  a  huge  via-j  preclude  pos.sihi Irr.v  of  complete  shut- 
duel  anil  <lani.  and  lhai  ciujdoyment  I  down.  Gasoliiie  molors  can  hr  in- 


mitted  Itself  to  the  enterprise.  aie  lapid^v  gaining.  I  niess  hmder-|y  i-nderwood  and  .J.  S.  .Dale,  of  .New  usual  effect.  The  Street  is  taking  „|(j  ^tock.  Thev  will  bs  permitted  |n  impim  mg  and  ealarging  the  Buf- 1 

II  wa.s  pointed  out  that  the  I  York,  and  IX-Col,  T.  (Wbson,  R.  Home  “^e  »f»at  these  industrial  sllua-  subscribe  for  the  new  stock  at  $6  f*'  ®. of  the  l.arka  wanna.  | 

capacity  of  the  preseiil  hyoro  plants k*'®"''*  '**  1®  normal  earfy  iu  j  ^  ^^d  Alexander  Ttrvlor.  of  iMr-  t'^us  are  lj,ound  to  crop  up  from  a  share  at  the  rate  of  one  new  share  ''f^bile  no  addttiouaJ  financing  is  re- 

...  =  - - - -  l.geniPiriher.  '  ’  (jme  to  time  and  the  best  thing  to]  eleven  old  shares  held.  dulied  in  connection  with  the  '-acka- 

‘11  has  a  comforinblo  supply'  lo  clean  them  up  once  and  ^ _  i  puronase,  ft  wi'J  oventually  be 

nateriul  and  accessories  lint  —  -  ,  gj)  g^^  them  out  of  the  way.  ..i  Mi>iATiAki  Aiifr&l  spr.nri  from  $l9.non.ono  to 

on  Detroit  L’lison  (Jo  foi  TQRnfJTn  PY  “CLEAN  - -  '  INJUNCTION  GIVEN  $ld.0Of).<Mi9  in  impT^remen.s  Your 

Detroit  Edison  has  fuel  to  •  UaUn  I U  R I .  ULCHU  linMT  DnU/rDOrTC  HNJWI1U . 

It  normal  well  into  Seplem-  IP”  Pn^TPflNrn  WUN  I  .  rUfltKULlO  nULUTH  TRACTION  <>9  *9  «  BOS'lu’u  to  meet  oihsr  future 

isLribulion  of  power  on  the;  rUalrUIICU  pA.i  ran|D|  DDITAiy.  UVUU  I  II  I  linu  I  lUH  .g^pg,  through  the  saie,.  of 

•iori  coal  rationing  basis,]  -  I  LUALrKUIVI  D|\M  AIN  !  -  j  stock  insteail  of  bond.s.  Vour  cr.,- 

asspfl  autonjolu'le  manufac-l  Toronto.  There  wllJ  he  no  distri-  _  Toronto.  -  F.  H.  Deacon  &  Cnm- 1  pnmiinn  rs  arlvTsed  by  its  ban.vei  s 

non-es.seiitial.  might  affect  bution  of  Toronto  Rallwav  fompany  In  an  inte.mdew  with  .1  S  Norris  »  telegram ]  that  it  shoiiid  be  ir  a  position  -n  ot- 

severely.  Gfficial.s  are  pre- 1  g,,,„  .hai^holders  miher  in  whole  !  Vice-President  of  the  Montreal  Light  f.-n  Preedden.  of  the  Duluth  Bupe- ;  '7'’,he",  re":;;;  i 

adopi  moa.siires  which  wllli  .  w  nenn  wnoie  „  j  ^  Company  Ihe  Finan-  ''‘u''  fraction  Company  stating  dial ;  ferrert  stock,  instead  of  the  present] 

luni.sibilriyorcomid.ete.shu.-!;’''  ‘hi®  .venr.  I  be  company .  ,be  Federal  Court  ha.s  gran.ed 

f.asoliiie  molors  can  hr  in-  however,  may  pay  ofC  its  oiitstand-  has  b.,en  conineneri  m  turn  inwards  company  an  injunction  whereby  Hie  ’  fm  red  sim  K.  ton.  tioain.  tne,  (  .o  » j 


power.  Detroit  Edison  has  fuel  to 
operate  at  normal,  w^ell  into  Seplem- 
her.  DisLribulion  of  power  on  the 


lommo  RT.  ■■&»«  ijism, 

urjTOPONED  """j 

Toronto.  'J'bere  will  he  no  distri-  _ 


INJUNCTION  GIVEN 
DULUTH  TRACTION 


w  uild  be  iound  lor  abniil  .'ine  thou- I  stalled  in  a  iiiimfH'r  of  rlepartments  to!  ing  bonds  ivefore  Cbrisfnins. 


sand  residents  of  llii.s  di.sliicl. 

The  first  sod  will  lie  liirned  some 
lime  during  nexl  siiinmer,  it  is  said. 

PLAN  $10,000,000 
FOR  POWER  PLANT 


j  tured  with  th-e  frftnclYis-f»  on  August  NornTairy,  fhp  company  has  no  dif- 


Heat  and  Power  Companv  Ihe  Finan-  '•'ruction  Company  stating  diat  ]  ferrert  stock,  instead  of  the  present] 

rial  Tinms  learns  that  the  companv  'he  Federal  Court  ha.s  gran.ed  |bo .  hoiv-cumnlauve  seymi  p^^^^ 

has  been  comnelleri  fo  turn  Inwards  company  an  injunction  whereby  Hie  feiredsimk.  Ion.  hoai  d.  the,  (  .o  »  J 

'  _  1  •  a  «  "V.  •  f  Ciiv  of  Duluth  is  prevented  frnai,  'ecoinmends  Uie  aiithorizaiion  oi 

Great  Brliain,  in  order  to  obtain  suf-  '  ouiuvii  is  (iieviinto  '•‘"“j'  eenr  ^ 

•.»•  'x  I'jirrviTipiiitn  pf  f  cct  Thp  t’CCPTlt  M  TS*ll  l*d  1 uJ  OUO  ol  IIO  W  ."wi*  s  c  n  l  c .  n  f 

fielent  coal  to  maintain  it»  ga.s  pro-  inio  eiiecr  nipicceni  awai  it 

duction  !  '^9  Railroad  and  \\  areliouse  Com- ,  cdniulativ  e  piefened  sfoi  k. 

V,..  n>airv  the  ..omnani-  hac  Hif. '  mission  of  Minnesota.  f 


replai  e  electrle  molors.  These  lionds  have  a  f.ire  value  of  fielent  coal  to  maintain  it»  ga.s  pro-  '  '*'■'■•'■'98  into  effect  the  verent  -award 

Tliei  p  are  indirations  that  i  halm-  approximately  $2,390,990.  They  ma-  duction.  ]  of  ihe  Railroad  and  W  areliouse  . pm- 

ers  Motor  ('(i,,  in  vvliicli  .Maxwell  has  lured  vvitli  the  frnnebis-e  on  August  .Norntally.  the  company  has  no  dif-'  of  Minnesota, 

a  9.1  per  eeni,  sioek  ownership,  will  31  of  last  year.  But  the  company. j  Dculty  in  olitaining  all  the  bitumin-  By  this  award  the  Duluth  Strf.e.t 
soon  tiocoine  a  morn  profilalile  ad-  pending  payment  by  Ihe  city  for  Its]  oils  gan  from  volatile  coal  if  requires  Railway  was  obliged  fo  grant  five 
iimet.  l/ac.k  of  working  capital  has  street  railway  assets,  bad  no  money  I  fi'oni  tbe  United  Slates.  The  exist- i  tickets  or  tokens  for  twenty-live 
|•(.sl^icled  operation.^.  .N’egotiatlons  to  meet  them.  The  holders  were,]  ing  strike,  howeovr,  has  cut  off  its  cei.(ts,  and  admitted  an  iipprai.sal 
pemlin.g  with  Cluilmers  note  holders,  therefore.  loW  that  they  must  wait. '  supplies  from  that  direction  and  it' value  at  the  31st  of  December,  1921. 
wlto  h.ive  a.  prior  lien  on  Hie  plant,  witli  Ihe  consolation,  however,  of  get-,  has  now  ordered  considerable  quan-.of  the  compan.v's  net  assets  sitiwted 


CAN.  LOCO.  CO.  NOT 
SOLD  BALDWIN  LOCO.  I 

i 

Kingstorv,  Out.— 4j  ifi  announrrd  that 


Review  Your 
Holdings 

D'  O  NOT  »if  back  and  feel  aatis-  I 
fled  T^Ithout  taking  a»ock  of  ! 
voi*r  Investments  to  discover  If 
i  you  *  an  improve,  your  security — your 
'  fncom<=,  ^tc.  We  invite  you  to  con-  I 
j  suit  us  by  correspondentie  or  person¬ 
ally;  it  <08te  you  nothing.  We  may 
I  be  able  to  help  ynu  to  improve  your  [ 

!  condition  very  substantially. 

JOHN  STARK  &  CO. 

EsUbtished  Msahen 

M70  Tsrsato  Stock  Exchsiye 

,  Royal  Bank  Building,  TORON'fo 


Last  Month 
in  Ontario 

Eight  Gold  .Mines  increased 
the  wealth  of  the  country  to 
the  extent  of  51,756,009. 

The  current  issue  of 

Gibson’s  Fortnightly 
Mining  Review 

shows  the  order  of  jiroduc- 
lion  for  these  eight  mines,  and 
also  contains  valuable  infor¬ 
mation  about 

DOME 
HOLLINGER 
TECK-HUGHES 
NIPISSING 
KIRKLAND  LAKE 


A  I'Srd  w 

of  lhi:«  Re\*Jr»w 
attaf  h^d. 


srd  wffl  brln^  yniu 


So  obliaattnn  Is 


'Fhe  pt.HtPnirni  is  ni:idp  Ihiif  ihu  mimv  Iho  (*omj»;niy  ;^roa(or  Tco-  tins  H  (hm*  <Jf»nt  instead  of  per!  titics  of  Kn^llsh  gas  roal.  Shipmentaj  in  Dulutli  of  only  5:4,5!>0.n78.C2.  The  the  t"ajiadlan  r.oroinoti w  (  ompnny 

lull  Electric  Company,  aticr  (iro-  vvay  ;itul  nermil  expansion.  cent,  interest  for  the  period  during  are  now  en  route  and  will  arrive  here  management  of  the  Duluth  Street  ;  is  noi.  to  Ix'  sold  to  Ih-*  Baldwii  U>- 

nngpil  negotiations  has  aciiiiired  a  Early  this  year,  iboiigh  Chalmer.s  w  hich  Ihe  bonds  would  remain  over-  ere  long.  ;  Railway  demand  a  seven-cenf  cash  j  coin'otrve  ('ompany  or  any  other  com- 

. .  . .  '■  ■■' .  ■  .  •  .  •  .  _  ,.„g,  jj,  naliir-  fare,  or  four  tickets  for  twenty-five  pauy,  but  wOl  remain  under  its  pies- 


on,ged  nego  ialions  has  acqmrfd  a  Early  this  .vear.  though  Chalmer.s 
large  amount  ol  proper  v  aloii';  the  progress.  IT 

shores  of  the  Gatinea.i  River  ,n  I.OVV  advance  prices 

owns  lip.  .  ,  ,  I  ,,  about  $190  a  car  to  ivrevent  opera- 

The  proper  y  aeqnued  includes  be  showing  large  loss.  Au- 

riparian  rights  lo  the  I'augan  l  alls,  ,  reduction  ot  $169  to  $.10(1  a  car 

which  are  sifim  ed  aboni  3a  miles  sul.stantiaH v  stimulate 

from  the  city  of  Ottawa. 

At  this  point  the  compan.v  proposes 
during  the  next  few  years  lo  estab- ;  nnCITinM  PHDDCD 
lish  a  hydro  power  plant,  the  ultimate  I  i  Uwl  I  iUn  wUl  L  Cl\ 
capacity  of  which  wilt,  it  is  declared  |  CUnU/IKin  C 

amoiinf  to  l.aO.OOo  h.p.  wnUlVIlll]  v 

11  is  further  added  that  the  deve).  _ _ 

opment  will  cost  $10,O09,OOn.  n  -  -ru 


uiiy  In  advance  prices  The  fii-sl  half-voar's  interest  at  6' '■*>>>■  considerably  higher  than  the  cents,  and  contend  their  property  iR|t.nt  control  and  n-Kinagement.  ' 

a  car  to  prevent  opera-1  per  cent,  was  paid  la.si  winter;  the  I ''"'npany  has  been  paying  for  Its  Am- 1  worth  at  least  $7,009.ooo.  which  would  An  explanatory  letter  o  his  effeel 
showing  Iiirgp  loss.  Au-I  second  half-year's  interest  is  due  al  i  coal,  and  as  a  consequence  |  be  the  basis  on  which  they  should  is  l>eiog  preixueU  for  all  Ihe  share-] 

ction  ot  $169  lo  $190  a  car  the  end  of  this  month.  It  Is  rumor- i  the  cost  of  producing  gas,  instead  of]  be  permitted  to  earn  S  per  cent.  In-,  holders  who  had  mvwn  "btions  on 

has  sul.slantiaHy  slimulatrd  demand,  ed  that  the  company  would  like  to'  soieg  lower  as  was  hoped  would  be]  stead  of  only  7*4  per  cent,  on  the  re-'  theJr  stock  in  tba  expectation  that  a 

_  pay  off  the  principal  at  the  same!  tbe  case,  will  now  go  higher.  '  cent  appraisal  award  of  $4,599,978.22.  sale  of  ihe  contro'  of  the  company 

]  time.  But  it  is  known  that  this  isl  ^If-  .Norris  declared  that  the  com-;  -pj,p  Uederal  Court  will  now  hoar .  thigUt  Tie  effected,  ,  .  ,  , 

iM  OnODm  r.nvmonf  nanv  was  once  more  being  faced  with  the  'i  bis  lelttv  m  very  bi  ipf,  and  on 


pay  off  the  principal  at  the  same  jibe  case,  will  now  go  higher. 


cent  appraisal  award  of  $4,599,978.22 


But  it  is  known  that  this  is  ^I*"-  .Norris  declared  that  the  com- ;  -pj,p  Uederal  Court  will  now  hoar, 
unless  some  payment  on  pany  was  once  more  being  faced  with  ^  pg^e  and  decide  whether  the 


Homer  L  Gibson 

AND  COMPANY 
Bank  of  Hamilton  Bldg,, 
Toronto,  Ont. 


Reliable  Information 


(' 4>’.  KYS.  L' \ HM.XiSe  |<opppi  uw  r.nisiiis:  mtioh  favorable 

fanadian  racific  Railw av  *  traffic  '’^""""''’1'  P:*'''i'’9lur1y  as  all  imporf- 
enrnings  for  the  week  ended  August  piodiiceis  are  all  in  a  strong  fl- 


HIISIIIIIN  I.IIMPrK  'impossible  unless  some  payment  on  i  once  more  oeina  lauea  witu  ;  decide  whether  tlie  ‘  ^  ,,  ■  rvf  le  4^1%^  All 

rUOMIUIl  UUrrCn  'arcotmt  is  made  by  the  city.  And  Uonditlons  similar  fo  those  of  war  p,gi„  just-that  G.  itallare.  P'’”"!'”'!’  "’M  JS  the  tSaSIS  OF  All 

^UnWIMR  CTOnUe  while  the  clean-up  has  been  passed,  H9ie,  which  It  was  hoped  had  been ;  Appraisal  Award  1*' I***’  compim),  "*  whose  n  9*e  i  C„ 1  Tv-ajlnur 

wnUlViriil  O  I  nUNU  there  remains  a  maximum  of  6Q  days  left  behind.  What  the  effect  of  H***®®  confiscatorv  and  that  the  rate  of  fare]  option  had  Lmen  o.v  atne.  •  .  •  j  * 

-  I  before  the  deal  us  to  be  finally  clos-  conditions  on  the  price  of  gas  will  be  falls  to  permit  the  oom-!  ®tate& 'iiat  11  has  been  found  impos-  You  can  -secure  all 

Boston.  The  statistical  position  of  I  p**-  and  the  purchase  price  paid  over.]  remains  to  be  seen.  I  pgj^y  jg  ^gj.^  a  reasonable  return  on  j  iwit  tho  sale  '  ^  first-hand  information  ol 

copper  is  c.iu.sing  much  favorable  I  L'nless  the  City,  therefore,  goes  out  T___  '  ,  a  fair  value  of  the  Street  Railway’.*)  Northern  Mining  Ci 

comment.  p:irticniurly  as  all  import-!  of  Its  way  to  be  obliging,  it  does  j  D  D  T  CCCC  CMR  property  In  the  (^Ity  of  Duluth  as  an ;  P  M  P  npnCD  ihroueh  our  •'Investors' 

•ant  nroriiwor.;  . i-,.  oil  I,,  o  n  1  not  look  as  tihough  anything  niore:D»  l»i  ■  •  tlkU  onertaing  system.  In  the  meajattme.v*  Is*  UnULIl  -n  gn  our  in  estors 


I4t.h.  were  $3..51  1.909. 


■rcase  of  P9''''’''9. 


$234,099,  or  6.2  per  cent.,  compared 
with  the  same  period  last  year. 


Slocks  of  copper  are  down  to  pre- 
ar  size,  considering  domestic  con- 


of  Its  way  to  he  obliging,  it  does! 
not  look  as  tihough  anything  more! 
than  interest  on  the  bonds  will  be 
available  by  the  end  of  August. 


Traffic  earnings  of  the  Grand  sumption  and  the  low  state  of  oon-j 
Trunk  Railway  P.vstem  for  the  week  sumers’  stocks.  'These  stocks  nor-| 
ended  August  14lh  were  $2,299,738  mally  should  equal  the  visible  sup- 1 
an  increase,  compared  with  the  same  P'.v  of  cupper  in  producers’  hands. 


ITBAN  AMKRICAN  SUGAR  (  0, 


OF  RECEIVERSHIP 


Brooklyn. — Continued  improvement 


I  fl  I 'in  A  X  r  vf  n  AH'  ^'mciiAi  ^t*  earning  power  of  Brooklyn  Rapid  ■  ev.-r-nnw-r-.r' 

jIQi  rnAXr^G  RATT  stocks,  x-gjjgi*  company  as  a  re.sult  or  g?n-  BALDTVIN  MASTERPLErF/. 


property  In  th*  ("Ity  of  Duluth  as  an]  p  IJ  D  (IRnFR 
opertaing  system.  In  the  meanttmeiM*  IT*  n,  UIll/Lli  | 

the  company  is  permitted  to  eollecti  DAII  DHAn  TIFQ 

six  cent  fares,  effective  August  1st,  HnlLnUnll  IILO 

1922.  - - — 

- - -  Further  evidence  of  the  fact  that 

Canadian  railroa<is  are  getting  to  a 
BALDTVIN  MASTF.RrUFrF/.  '  point  where  they  may  be  expected  to 


period  last  vear,  of  $7,856,  or  .34  per  Shipments  and  sales  are  both  ex-  .,.v,  uj  ,uixe  lu^imaco  ...........  ;  comotlve  consiruciion  nas  oeen  cuui-i  J“  J-J,  V,""  L  ■.u  "r  '  i  •  r-  . 

ront.  ceeding  output  At  present  produc-  sold  to  foreign  buyers  some  to  warrant  discharge  of  receiver  be- ;  by  Baldwin  Locomotive  Works  !  for  1-50QW  hy  the  (.an-  Mining  Exchange. 

Toronto.  The  gross  earnings  of  tion  is  on  abour60  rer  Int  :  in  the  presidential  engine  for  the  Ar-  I^t*onal  RaU^aj®-  These  ties] 

. -  L,V  i.-  ,  ^  ^  cents  f.o.b.  Cuba.  Proceeds  were  the  System  are  sufficient  to  meet  full  |  P  blic  which  vivlll  he  ship-  are  to  he  manufactured  from  timber  r*  P  Z'.* 

kmlh  \me idro  Vs  xveU  as"  for  the  al'out  $1,750,000.  In  addition,  its  Car-  Interest  on  funded  dehU  For  the  |  ped  Jo  that  country  completely  ei>»ct-  cut  between  October  1922.  and  May.  i  OimOIlS,  AgllCW  tt  LO. 

M  1  *  *I  'Icaa®  Refinery  In  Cuba  sold  about  year  ended  June  30th.  1932,  surplus  *  ,,,  nrohablv  mark  the.  first  An  order  of  this  size  means  „  ® 

wortM.  Vbm  r*?;  2.5(10  ton*  ot  r,nn,<l  , broad,  bait  to  attar  »tl  chars,,  wn,  S3,087.«S.  for  .J,,  „„  H,,  ,1a,  and  much  In  the  «-ay  ot  amidormant  tot  Mambar.  Slan.tani  Stack 


Boston.  —  Cuban-American  Sugar  eral  reduction  in  operating  costs  and :  Philadelphia —A  masterpiece  In  lo- i huyers  of  tnalerials  essential  to 
Company  in  the  last  two  or  three  Increases  In  gross  receipts,  appears  ]  ^pg^fructlon  has  been  com- 1  f^ifir  ndeds,  Is  to  he  found  In  ‘hr  call 


Y  ou  can  secure  all  the 
first-hand  information  of  the 
Northern  Mining  Camps 
through  our  '  Investors'  Bul¬ 
letin.  "  which  is  issued  each 
week  and  is  mailed  without 
cost  upon  request. 

Fill  in  the  coupon  below 
and  mail  at  once.  Opportuni¬ 
ties  are  passing  every  day 
for  profit-making  on  the 
Mining  Exchange. 


the  Canadian  .National  Railways  for  paci 
the  week  ended  August  14th  were  Soiit 
$2,076,934.  a  decrease  of  $397,978  from  worl 
the  corresponding  week  last  year,  worl 
The  gross  earnings  from  .l.anuary  1  worl 
to  date  were  $64,743,086,  a  decrease  city, 
of  $7,517,197  from  f.he  corresponding  jg 
iveriod  last  year.  Iitko 


Liquidation  of  these  sugars  Is  as-  4.2  per  cent,  on  stock  would  he  iin- 
I.abor  shortage  at  .American  mines,  gisting  (^iiban-Araerican  to  matsrlal-  usual. 


celvership  when  It  Is  earning  about  America  fully  erected,  hut  as  the  boat  i  farmers  and  other  small  producers. 


Members  Standard  Stock 
Exchange 

MeKlNNOX  BLDGw  TOROMO 


will  not  reach  Buenos  .Aires  until) 
about  September  20  it  was  nece.ssaryl  .1>'AC0\DA  SUB-SIPLART 

to  adopt  this  novel  expedient  that  the  j  OOFS  MFLL  .41'  TORONTO  Xame  . 

locomotive  might  be  in  service  on  in-  Toronto— The  operation  of  Brown'.=  .Address 
auguration  day,  October  2.  I  I'opper  and  Brass  RolUng  Milb  Com-' 

- - -  pany.  at  New  Toronto,  by  a  siib-sidi-l 

aiy  of  the  .Anaconda  Copper  I'i  Min-^^^^^_ 
SEARS,  ROF.BICK  M.4TI  RITTES,  i  ^,jg  Company  attracts  considerable  j 
New  York. — While  Sears.  Roebuck  j  attention.  | 

A  Company  will  pay  off  its  $16.-  Anaconda's  subsidiary,  the  Anacon- 
500,000.  7  p.c.  serial  notes  maturing  da  American  Brass.  Limiled,  which 


RuRNtn, 

WORTEOUS 

1  &<jO.  ^ 
STOCK&BOND 
BROKERS. 

MtmBDK  /ntmteAi  sroar  aotAtm 

IZSfJeHNSTMET.  NOffTKAl. 

TeiEPHONE  MAIN  e3A9r« 


labor  condilion^^  in  Australia  ami  ly  reduce  bank  loans,  -which  now  are  At  present  protective  committees  .  adont  this  novel  expedient  that  tbr 
Spain,  inadequate  transportation  in  several  millions  less  than  the  $9.T2L-  are  engaged  in  drawing  up  plans  for  jQcomotive  might  be  in  service  on  in- 
Africa  and  cost  of  production  in*Ja-  ifiu  ,„i, standing  Sept.  30th  Just.  It  reorganization  and  discharge  of  the  auguration  dav  October  2. 
pan  make  South  .Amei’icau  and  Mexl-  j,ga  more  than  400,000  or  500.000  receiver.  There  is  a  possibility  that 
can  mines  the  only  ones  likely  fo  j,ags  left  to  sell,  including  what  Deli-  reorganization  may  be  effected  'be- 

.show  any  material  increase  in  output  j^gy  g^gj^^g  between  now  and  end  fore  November  elections,  although  ROEBUCK  MATURITIES, 


.show  any  material  increase  in  output  gjg'j,  j^g.,,  ,ugj^e  between 
of  refined  copper  before  December.  gj.  j],g  season. 

Foreign  and  domestic  sales  in  the‘ - 

past  quarter  averaged  160,000,0oi) }  OULUTH  E.4RNINGS, 

pounds  a  month  and  shipmenis  16;>.-i  ,,  .  i-,,.!..,!,  o.. 

090,900,  being  the  largest  for  three ,  the  second  v 

consecuiive  inmirhs  in  peace  time  his-  totalled  $33,571. 
lory.  Before  the  w.ir  the  normal  „-j,h  $31,891  in  the  cores] 
exports, of  the  United  Stales  w-ere  jgg,  ^.ga,._  g^  jum.gj 
69. 999. 9911  pounds  per  month.  Wiih-  g,.  go  per  cent.  'I’his 
I  out  any  imporunt  buying  from  the  nf* slighllv  more  than 
I  Orient,  exports  in  the  first  half  of  the  first  week's  earnings 
1922  averaged  .AS.ooo.imio,  pounds  a  for  the  vear  to  date  ar 


certain  interests  are  making  every 
effort  to  hold  the  readjustments  over  j 
until  tbe  first  of  the  year.  I 


DepL  H,B, 


.NELTi.  FREIGHT  ROITE, 


L  '  Earnings  of  Duluth-Superior  Trac-  ofnxjiti.’  it  PRINTF  HfT’FRT  'October  loth,  without  public  financ-  is  operating  the  plant,  has  been  given 

*".''^!tion  Co.  for  the  second  week  of  Aug-  STKIK  ,  ^  •  ■  ,''ing.  the  time  is  passed  when  it  can  a  capital  of  $1,900,099,  with  the  slock 

time  his-  totalled  $33,571.  as  compared  Prince  Rupert.  B.C.— That  there  '®jcall  on  that  date  $17,900,000  notes,  ow  ned  by  the  .American  Brass  ('(Om- 


with  $31,891  in  the  coresponding  per-  no  doubt  that  oil  Is  obtainable  the  balance  of  $50,000,090  notes  is-!  pany. 
lod  last  year,  an  increase  of  1.979.  Fort  .Norman  In  commercial  quantl-|gued  in  1920.  maturing  October  15th,  1  man  i 

or  6.2  per  cent.  'I’his  la  a  falling  ties  is  the  belief  of  A.  Ross,  contrac- 1  ]923.  sideni 

off  of  slightly  more  than  $1,000  from  tor.  who  has  just  returned  from  that  |  u  jjgg  been  planned  to  call  1923  ]  C.  F 

the  first  week's  earnings.  Earnings  place.  One  well,  he  said,  is  main- :  jjjgfurity  of  $17,000,000  siraultane-  '  Quigi 


Chas.  K.  Rrooker 


1  given!  fit.  John's,  Nfld.  -The  Government 
slock  j  of  Newfoundland  will  open  an  all- 
Com- ]  year  freight  and  limited  passenger 
ebair- ;  service  betw  een  St.  John's,  and  tne 


man  of  the  Board;  .lohn  .A.  Co?,  pre- |  West  Indies,  in  October,  if  steamers 
sident;  G.  H.  Allen,  vice-president ;  |  can  be  secured  at  a  leasonable  rale. 


C.  F  Hollister,  ireasurer; 
Quigley,  general  manager: 


H. !  One  boat  will  leave  St.  .lohn's  every 
?.  I  .six  lyfeks  under  ihe  plan,  and,  should 


1922  averaged  .vS.nuu.iMtO,  pounds  a  j  for  the  year  to  date  are  $1,053,367,  tainlng  an  output  of  one  hundred  ously  with  $16,500,000  maturing  on  j  Moss,  secre'ary.  w  hl',e  John  P.  Ryan.  I  conditions  warrant,  another  will  be 
month,  compared  with  46,000,000  aigu  increase  of  4.9  per  cent,  over  barrels  daily  and  a  small  refinery  has  ]  October  15th  next,  also  without  pub- :  Cornelius  F.  Kelley,  and  Benjamin  B.  |  added  in  October.  1923.  and  a  fhre* 


been  (xmslructed. 


tic  borrowing. 


Thayer  are  directors. 


weeks'  service  maintained. 


